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PA3SKPMBAHE HA MTH®OPMAIIMA OTHOCHO ITPMAATAHETO HA
YA.43 OT HAPEABA No 44 HA K®H OT 20 OKTOMBPMU 2011T. 3A
N3N CKBAHUATA KbM AEMTHOCTTA HA KOAEKTUBHUTE
MHBECTHUIIMOHHUM CXEMHY, MHBECTHUILIMOHHUTE APYKECTBA
OT 3ATBOPEH THUII U YITPABAABAIIIUTE APYKECTBA

CsraacHo usuckBaauara Ha 9A.43 or Hapeaba No 44 oHa K@OH yrpaBaaBaioro Apy>kecrBo,
KOETO ACHCTBA 32 CMETKA HA KOAGKTHBHHTE HHBECTHIIHOHHH cxemu AP Bapuep BucoxosoxoseH
Dous u AD Bapues basancupaa PoHA, pasKpHBa ITyOAHIHO HAH —MAAKO BEAHBK

TOAHIIIHO HHGPOPMAIIHA OTHOCHO LI€AHTE H IOAHTHKATA BBB BPB3KA C yIIPABACHHETO HA
PHCKOBETE ITOOTAEAHO 34 BCEKH PHCK, KAKTO H HHQ)OPMALHA OTHOCHO H3IIOA3BAHHTE METOAH 34
OII€HKA HA BCEKH BHA PHCK, KAKTO H OIIHCAHHE HA ChOTBETHHTE BHTPELIHH H BbHIIHH
IOKA3aTeAH, KOHTO C€ B3€MAT IPEABHA PH IIPHAATAHETO HA METOAA HA H3MEPBaHe.

YA ,,Bapues Meuns>xuar Kommann EAA (YrpapaaBamoro Apy>KeCTBO) CH IIOCTABA 34 €A A4
6'bA€ MAKCHMAAHO IIPO3PAYHO YIIPABAABAILO APY>KECTBO, KAKTO KBM CBOHTE KAHCHTH, TAKA H
KBM BCHUKH OCTAHAAH 3aHHTEPeCOBaHH AnLa. LleAara Ha HACTOAIIIHA AOKYMEHT € A4 IIPEACTABH
0beKTHBHO HHGOpMALIHATA 34 YIPABACHHETO HA PHCKOBETE. AOKAGABT € H3TOTBEH CBIAACHO
Brrpemmnnre npaBraa 3a yripaBAeHHe HA PHCKA H IPABHAATA 34 PA3KPHBAHE HA HHQOPMALIHA ITO
Hapeaba 44.

Llean n moanrnka Ha ,,Bapues Mexuasxur Kommann“ EAA BBB Bpb3Ka C yIpaBA€HHETO HA
PHCKOBeTe IIOOTACAHO 34 BCEKH PHCK, CTPATETHHATE H IIPOLIECHTE HA YIPABACHHE HA PASAHIHHTE
KAaTeroOpHH PHCKOBE

[NoauTukara 1o yupasaeHue Ha pucka Ha ,,Bapues Menms>xur Kommanu“ EAA (VY A) aetictsa u ce
IIPUAATA HHTETPUPAHO C BCHYKH BBTPEIIHO-HOPMATUBHE AOKYMEHTH Ha ApPy2KecTBOTO. LleanTe Ha
ITOAUTHKATA CA AA CE AOKYMEHTHPAT IIPOLIEAYPHUTE IO YCTAHOBABAHE, YIIPABACHUE, HAOAIOACHHE U OLICHKA
Ha PHCKOBETE, CBBP3aHH C AciiHOCTTa Ha YA 1O peaa Ha 49a. 80, aA. 2 o1 SAKMCAIIKH. Pasrpanunaasar
CE CACAHHTE BUAOBE PHCKOBE, CBBP3aHU C ACHHOCTHTE, IIPOLIEAYPUTE U CUCTEMHTE:

- Berpemnn - cBpp3anu ¢ opraHusamuaTa Ha padora Ha YA, BerpertuTe prckoBe ce CbCTOAT, HO O€3 A2
CE OIPaHHYABAT AO:

a) PuckoBe, cBbp3aHI € IIEpCOHAAA,

6) PucxoBe, cBbp3aHH € IPOLIECHTE;

B) PrickoBe, cBBp3aHT ChC CHCTEMHTE.

- BbHIIHY - cCBBP3aHU ¢ MAKDOMKOHOMIYECKU, IOAUTHYECKH U APYIU (DAKTOPH, KOUTO OKa3BaT 1/ HAH
MOTAT Ad OKAKAT BAHAHUE BbPXY AeHHOCTTA Ha YA, BhHIITHETE pHCKOBE CE CBCTOAT, HO Oe3 Aa ce
OTPaHHYABAT AO:

a) Puck mHa 0OKpBKaBaIIiaTa Cpeaa;

6) Puck ot pusmyaecko BMEIIATEACTBO.

OreHKaTa Ha PHCKOBETE CE OTIUTA OT OTACA ,, YIIPABACHHE HA PUCKA’, Bb3 OCHOBA HA PE3YATATHUTE OT
onmcanata B [IpaBuaara 3a yupasaeHue Ha pucka Ha ,,Bapues Mexnuasxur Kommann“ EAA nporeaypa
10 MACHTU(HUKAITUA, OIICHKA ¥ KOHTPOA Ha PHCKA. BB3 OCHOBA Ha OTYETEHHTE PE3YATATH, CHIAACHO
HporeAypara, YA ycraHoBABa AOIYCTUMO HHUBO Ha PUCK 32 OPTAHU3AIHATA U OCUTYPABA U3BBPIIBAHETO
Ha ACHHOCTTA A2 OBAC B PAMKHTE HA OIIPEACACHOTO AOIYCTUMO HHUBO.
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IIpaBraaTa 3a yIpaBACHIE HA PHCKA HA BCEKH AOTOBOPEH (DOHA, OPraHU3UPaH H YIPaBAABaH OT YA ca
YACT OT MHBECTUI[HOHHATA MY IIOAUTHKA. Y IIPABAABAIIOTO APYKECTBO HACHTH(DHUIIPA H H3MEPBa
BCHUYKY PHCKOBH (DAKTOPH, CBBP3AHI C OTACAHHTE HHCTPYMCHTH B IOPTQEAd HA ChOTBETHIA
AOTOBOPEH (POHA, CACA KOETO U3MEPBA OOIATA CKCITO3UIUA HA ITOpTeriaa KbM Te3u (DAKTOPH U B3UMa
peIleHns 32 AMMUTH, TOACPAHTHOCT U YIIPABACHHUCE Ha PICKOBETE Ha IOPT(EHAHO HUBO.

[1paBuaaTa 3a IOAABPIKAHE U YIIPABACHUE HA AUKBUAHOCTTA Ha AOTOBOpHUTE (DOHAOBE, OPraHU3UPAHI U
VIPABAABAHE OT YA, HMAT 3a IleA IIOAABPIKAHE HA BB3MOKHOCTTA Ha ChOTBETHIA (DOHA Ad H3ITBAHABA
BB3HUKHAAHTE 334 HETOBA CMETKA 3aABAYKEHHUSA, KAKTO U Ad CE IIPEAOTBPATH HACTBIIBAHETO HA AUKBUAHA
KpH32a B CAYIAUTE HA IIOAGACHH IIOPBYKH 34 OOPATHO U3KYIIyBAHE HA ASAOBE HA 3SHAYMTCAHA CTOHHOCT.
IToAADpIKaHETO H YIIPABACHHETO HA AHKBUAHOCTTA CE OCBIIECTBABA UPE3 YIIPABACHUE HA AUKBUAHHSA
pHCK. AUKBUACH PUCK € PUCKDBT IIPU OIPEACACHH YCAOBHA Ad CE OKAXKE TPYAHO HAH HEBB3MOKHO Ad ObAe
IIPOAAACH AGACH aKTHB OT MOPT(eiiaa Ha ChOTBETHHS (POHA HA CTOHHOCT OAM3KA AO CIPABEAAHBATA MY,
IIPU OIPAHUYCHU PA3XOAH, B PAMKUTE Ha IIOAXOAALLL CPOK, IIPU HYXKAA OT AUKBHAHH CPEACTBA 32
ITOKPHUBAHE HA KPATKOCPOYHH 3aABAKCHIUSA, BKAIOYHTCAHO CBBP3AHN C H3ITBAHCHIC HA IIOPBYKH 32
0OpPaTHO U3KYITyBaHE HAa AIAOBETE 10 UCKAHE HA TEXHUTE IPUTEKATCAH.

ChraarAacHO BBTPIIHOYCTPOHCTBCHHUTE AKTOBE M ACHCTBAIIATA HOPMATHBHA yPeADa CHOTBETHHUA
AOTOBOPEH (DOHA CAEABA Ad ITIOAABPIKA MUHUMAAHI AUKBHAHH CPEACTBA, B PasMep He II0-MaAKo OT 5% ot
HETHATA CTORHOCT Ha AKTUBHTE CH.

TlosnTuxm 1 IPOIIEAYPH 34 yIIPABACHHE HA PASAHYHHTE BHAOBE PHCK

IIporiechT 11O YCTAHOBABAHETO, YIPABACHHETO U HAOAIOAABAHETO Ha PHUCKOBETE UMA 33 LIEA Ad PEAYLIIPA
BAMAHHETO HA BBHIIHHUTE U BBTPEIIHNATE PUCKOBU (DAKTOPU BBPXY HHBeCTHIMUTE HA YA 1 Ha
CBOTBETHUA AOTOBOPEH (DOHA, BKAFOUHTEAHO HA PUCKOBETE

IIPOM3TUYAINN OT MAKPOHMKOHOMHYECKaTa cpeaa. [Iporieaypurre 3a ympaBaeHme Ha PHCKA BKAIOYBAT:

4) HACHTH(DUKALINA HA PHCKA;

0) OLleHKa Ha PHCKa;

B) U300p Ha CTPATErns IO OTHOIICHUE HA PUCKA;

I) 1300p Ha HAYMHU 32 HAMAACHHE CTEIICHTA Ha PHCKa;

A) KOHTPOA HUBOTO Ha PHCKA.

OreHABaHETO, AHAAN32 M MOHUTOPHHIA HA PUCKOBHUTE (DAKTOPH CE U3BBPILIBA EKEAHEBHO OT 3BEHOTO 32
VIIpaBACHIIC Ha PHCKA.

Crpykrypa o opraaa3anud Ha 3BEHOTO 34 yIPAaBACHHE HA PHCKA

OpI‘aHHSaL[I/IOHHQ.Ta CprKTypZ{ B VA, CB’bpSZ{Ha C praBACHI/ICTO Ha pI/ICKQ. c TpI/II/I3MCpH?l:

Coaer Ha AupexTopure; MsmparureacH aupexrop; CayxuTeAn, paboTery mo AOToBop B YA,
CpBeTa HA AUPEKTOPHUTE HMa CACAHHTE OTTOBOPHOCTH 11O VIIPABACHUE HA PHCKA HA ChOTBETHHA
AOTOBOpPEH (POHA:

- HpI/ICMa HPQ.BI/IAQ 3a praBACHI/IC Ha pI/ICKa I CACAH 32 TAXHATA AKTYaAM3AITHA.

- OmpeaeAs pHCKOBATA IOANTHKA HA AOTOBOPHHA (DOHA , KOWTO YIIPaBAABA.

- Konurpoanpa puckopute daxropu 3a AoroBopHua (poHA Ipes 0OCHKAAHE HA AOKAAAH, BHECCHI OT
HM3ITBAHHTEAHUA AUPEKTOP U B3€Ma PEIICHUA B IPAHUIIUTE Ha CBOUTE IIPABOMOIIIHAL.

- M3BBpIIBa IEPUOAHYECH EXKETOACH ITPETACA HA IIOAUTUKUTE M CTPATETHHTE 34 YIIPABACHIC Ha
pHCKOBeTe.

- Baema permrenud 3a KaApOBO, COPTYEPHO M APYTO OCUTYPABAHE HA ACHHOCTHTE ITO YIIPABACHIC Ha
pHCKa.

- Caean 3a crasBamero Ha [IpaBuaara 3a yIpaBACHIE HA PUCKA U yIACTBA AKTUBHO B IIpOIeca Ha
YIIPaBACHHE HAa PHCKA.
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MBI AHUTEAHHAT AUPEKTOP Ha YIIPABAABAILIOTO APYKECTBO UMa CACAHHTE OTTOBOPHOCTH IO
VIIPABACHHETO Ha PHCKA:

- Opranusupa paboTaTa IO IPABHAHO IPOBEKAAHE Ha ripuerarta OT CbBeTa HA AUPEKTOPHTE IIOAUTHKA
110 yIIPaBACHHE HA PUCKA.

- KorTpoAnpa cra3BaHeTo Ha IIPHETHTE AUMUATH.

1. Cp3aaBa opraHusamnus Ha paboTa, KOATO OCUIYPABA CIA3BAHETO HA OIPEACACHHTE AUMUTH U HUBA Ha
PHCK.

2. CAeaH 33 CbOTBETCTBHE HA H3IIOA3BAHUTE OT CHOTBETHUTE CAYMKHTEAU IIPOLIEAYPH IO U3MEPBAHE,
HaOAIOACHHIE U OLICHKA HA PHCKA C IIPUCTUTE BBTPEIIHO-APYKECTBCHH AOKyMeHTH oT ChBeTa Ha
AHPEKTOPHUTE.

3. Bsema perrreHns 3a KAAPOBO, MATEPHAAHO-TEXHHIECKO H METOAHYECKO OCHIYPABAHE HA ACHHOCTHTE ITO
YIIpaBACHHCE Ha PHCKA.

3BEHOTO IIO YIIPABACHHE Ha PHCKA CE CbCTOU OT CAHH CAVKHTEA U ACHCTBA HE3aBUCUMO OT APYTHTE 3BCHA
B YIIPaBAfBAIIOTO APYIKECTBO, OTUNTA CE IIPAKO IIPEA YIIPABUTCAHMSA OPIaH 1 MM CACAHUTE (DYHKITHH:
- paspaboTBa 1 IIPHAAra CUCTEMATA 34 yIIpaBacHUe Ha prucka Ha AD;

- U3ITBAHSBA IIPABUAATA U IIPOIICAYPUTE IIO YIIPABACHIC HA PHCKA;

- rapaHTHApa CbOTBETCTBHUETO C OAOOPEHATA BHTPEIIIHA CHCTEMA 32 OrpaHNYaBaHe Ha pucka Ha AD,
BKAIOYHTCAHO C HOPMATHUBHO OIIPCACACHITE AUMUTH 32 CTOHMHOCTTA Ha ODIIATA PUCKOBA CKCITO3HIINS 1
PHCKa Ha HACPCIIIHATA CTPAHA.

- KOHCYATHPA YIIPABHTEAHNA OPIaH Ha YIIPABAABAIIIOTO APYKECTBO OTHOCHO OIIPEACASHETO HA PHCKOBUA
mpodua mHa AD;

- AOKA2ABA PEAOBHO IIPEA VIIPABUTEAHHA OPraH Ha YIIPaBAABAIIIOTO APY/KECTBO U HA AHIIATA,
OCBIIECTBABAIIN HAA3ZOPHU (PYHKITHH, KOIaTO € IPUAOKIMO, OTHOCHO:

4) ChOTBETCTBHETO MEKAY TEKYILIOTO HUBO Ha PUCK, HA KOETO € U3AOKEH yIpaBAsBaHuAT OT Hero AD u
0AOOpeHHTE PUCKOBU IPOHUAN HA TA3U CXEMA;

6) cporBercTBHeTO Ha AP € BHTPEIIHATA My CHCTEMA 34 OTPAHHYABAHE HA PHCKA;

B) 4ACKBATHOCTTA U ¢(DEKTHBHOCTTA Ha IIPOLIECA 34 VIIPABACHUE HA PHUCKA U IIO-CIICIIHAAHO IIOKA3BALI]
AAAH Ca IIPEAIIPUETH IOAXOAAIIN KOPUTUPAIIU MEPKU B CAYIAUTE, KOTATO €A KOHCTATUPAHU
HEAOCTATBIIN;

- AOKA2ABA PEAOBHO IIPEA BUCIIICTO PBKOBOACTBO, IIPEACTABANKI TEKYIIIOTO HHBO HA PHCK, Ha KOCTO €
nm3rokeH AD u 3a TeKyIInTe HAKM IPEABIKAAHH HAPYILICHNS HA OTPAHIYCHHATA, KATO 110 TO3H HAYHH CE
OCHTYpPsBA IPCAIIPHCMAHECTO Ha HABPEMCHHI U IIOAXOAAIIN ACHCTBI;

- U3BBPIIBA IIPETACA U IIOAIIOMAra OPTraHU3AIHATA U IIPOLICAYPHTE 32 OLICHKA HA N3BBbHOOPCOBHUTE
ACPHUBATHBIL.

- Aokaaasa Ha CA 1 OTHOCHO HY/KAATA OT U3MCHCHUS U AOITBAHCHISA B IIPABUAATA IIPH KOHCTATHPAHE Ha
HEOOXOAMMOCT OT TOBA.

Ob6xBar i xapaKkTep HA CHCTEMHTE 34 OTYET H H3MEPBAHE HA PHCKA

B msmbaHeHHE Ha HAAOPHHUTE CH (DYHKITHN BHCIIIETO PBKOBOACTBO H3BBPINBA OIIECHKA, KOHTPOA I
IIEPHOANYCH IIPETACA Ha:

- AACKBATHOCTTA U ¢(PEKTHBHOCTTA Ha IIPABUAATA 32 YIIPABACHUE HA PHCKA, KAKTO M OPTaHU3AIINATA,
H3ITBAHEHUETO U CITOCOOUTE ¥ TEXHUKHTE 34 IIPHAATAHE HA TE3U IIPABUAA, BKAFOYHTEAHO CHCTEMATA 32
OTpaHHYABAHE HA PUCKA Ha (POHAR;

- CTEIIECHTA HA CIIa3BaHe Ha IIPABUAATA 32 YIIPABACHUE HA PHCKA H HA OTPAHMYCHUATA Ha PUCKA 32 (DOHAA.
- AAeKBAaTHOCTTA U €(DEKTUBHOCTTA HA MEPKHTE, IPEAIIPHETH 34 OTCTPAHABAHE HA HEAOCTATHIIUTE B
IIpoIreca Ha YIIPABACHIE HA PHCKA.

3a U3IrbAHEHHE Ha HAA3OPHUTE (DYHKIIMHTE BUCIIETO PBKOBOACTBO IIOAYYABA PEIYAAPHO, HAH-MAAKO
BEAHDBK TOAHUIIIHO, IINCMEH AOKAAA OT OTAEA “YIIpaBAcHHE Ha PUCKA”. AOKAGABT ChABPIKA OLICHKA HA
4ACKBATHOCTTA U €(DEKTHBHOCTTA Ha IIPOLIECA 11O YIIPABACHUE HA PHCKA KATO KOHKPETHO C€ II0COYBA AAAH
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ca OMAH IPEAIIPHETH ITIOAXOAAIIN KOPUTHPAIIH MEPKH, B CAYYAll HA KOHCTATUPAHH IIPOITYCKA. AOKAAABT
e npepocraser A0 31 aryapu ma 2016r.

Oraen ,,YipaBaeHns Ha puCKa” AOKA2ABA HE3a0ABHO B IIHCMeHA (POPMa Ha BUCIIIECTO PBKOBOACTBO IIPH
OTKPHBAHE Ha IPEILIKU, HEPEAHOCTH, HEIIPABUAHA YIIOTPeOa, H3MAMU HAH 3A0YIIOTPeOa BbB BPB3Ka C
ACHHOCTTA IIO JIIPABACHIC HA PHCKA Ha POHAA.

Bucriero pbKkoBOACTBO OIIeHABA e(DEKTUBHOCTTA, OPTAHU3ALUATA U IIPOLIEAYPHTE IO CIIA3BAHE HA
IIPABHAATA 34 YIIPABACHIC HA PHCKA YPe3 TOAHIIHA IIPOBEPKA Ha: ITPAHOTATA HA AOKYMCHTAITHATA;
ePEKTUBHOCT HA METOAMTE 34 OIICHKA HA PUCKA; OOXBATa HA OCHOBHHTE PHCKOBETE; TOYHOCTTA K
ITBAHOTATA HA AAHHHTE 32 IIO3UIIHHTE, TOYHOCTTA H YMECTHOCTTA HA AOIIYCKAHUATA 32 BOAATHAHOCT U
KOPEAAITHA, KAKTO M TOYHOCTTA Ha OICHKATA U U3YUCACHHATA 32 UYBCTBHTEAHOCT KbM PHCK;
CHBMECTUMOCTTA, HABPEMEHHOCTTA M HAACKAHOCTTA HA N3TOYHHIINTE HA AAHHH, BKAFOUUTCAHO
HE3aBHCHMOCTTA Ha HH(OPMAIIHOHHHUTE N3TOYHUIIN; PE3YATATHTE OT TECTOBETE 34 BAAMAHOCT M TOYHOCT
HA U3IIOA3BAHHTE METOAM.

B pesyarar Ha U3BBPIIICHUA TOAUIIICH IIPETACA BHCIIIETO PBKOBOACTBO IIPEAIIPHIEMA IIOAXOASAIIIH MCPKH
32 OTCTpPAHABAHE HA CAAOOCTHTE, B CAYYAH, Y€ Ca KOHCTATHPAHU TaKuBa. Bb3 OCHOBA Ha H3BBPIICHUS
TOAHIIICH IIPETACA U IIPH HEOOXOAMMOCT OT BHACSHE Ha IIpoMeHH B [IpaBraaTa 3a yIpaBACHIE Ha PHCKA,
CobBerpT Ha AUPEKTOPHTE Ha YIPABAABAIIIOTO APYKECTBO IpHeMa IpomMenu B [IpasraaTa o
IIPCAAOKCHIE HA BHCIIIETO PBKOBOACTBO. YA paskpuBa IIyOAUYHO, Hal- MAAKO BCAHBK TOAHIITHO,
HACTOSIIATA HH(OPMALINSA, Ipe3 HHTCPHET CTPAHUIIATA Ha JIIPABAABAIIIOTO APYKECTBO B CPOK AO CAMH
MeCeIl OT U3BBPIIBAHE HA TOAHUIITHUSA IIPETACA.

Yupasaasamoro Apy>KeCTBO,0T IMETO Ha AOroBOpHHUTE (poHAOBE Ipe3 2016r. He e mpuaaraso
MOAMTHKY 32 XeAJKHPAHe Ha PHUCKA Ype3 ACPUBATUBHYA HHCTPYMEHTH 1 HETOBATA PEAYKIIHA,
KAaKTO U IIOAUTHKHTE U IIPOLIEAYPUTE 32 HAOAIOAEHHE HA IIOCTOAHHATA e(PEeKTUBHOCT HA
MPOLIECHUTE II0 XEAJKUPAHE U PEAYKIHA Ha PUCKA.

Hughopmarms 0OTHOCHO H3IOA3BAHHTE METOAH 34 OLI€HKA HA BCEKH BHA PHCK, KAKTO H OIIHCAHHE
HAa CHOTBETHHTE BB TPEIIHH H BHHIIITHH II0OKA3ATE€AH, KOHTO CE€ B3EMAT IPEABHA IIPH IPHAATAHETO
HA METOAA HA H3MEPBAHE.

3BEHOTO IIO YIIPABACHHE Ha PHCKA B YA HU3rOTBS OTYETH H AOKAAABA IIPEA VIIPABUTCAHHUA OPraH 3a:
® HE3aBUCHM IIPETAEA 34 TOYHOCTTA U HE3ABUCHMOCTTA HA ITA3APHUTE LEHH U

BXOAAIIINTE AAHHH HA MOACAA, U3ITOA3BAH IIPU IIPUAATAHETO HA OLICHBbYHUTE METOAH, IIPHETH B
I1paBuaara u IpoIIEAypPHTE 3a OIICHABAHE Ha ITOPTdEHAa Ha ChOTBETHUA AOTOBOPEH (POHA;

® MEXaHH3MUTE 32 HADAIOACHUE BBPXY aACKBATHOCTTA U €(DEKTHBHOCTTA Ha IIPEAIIPUETHTE MEPKHU 32
OTCTpaHABAHE HA KOHCTATHPAHU HEITBAHOTH U HECBOTBETCTBHUA B IIOAHTHKATA U IIPOLICAYPHTE;

® e)KCAHEBEH MOHUTOPHHT 32 CHOTBETCTBHETO HA OIPAHHYEHUATA HA PUCKOBHUTE CKCIIO3UIINU B
roprdeiira Ha ChOTBETHUA AOTOBOPEH (DOHA (EKCITO3HITUATA KbM CAMH EMUTCHT HAU KbM IPYIIA).
Meroaure 3a HAOAIOAEHHE, OLICHKA 1 KOHTPOA Ha PUCKOBeTe, KOUTO YA H3II0A3Ba, HO Oe3 Aa ce
OTPaHHYABA, CA CACAHHTE:

® LxeAHEBEH MOHHTOPUHT Ha BXOAAIIUTE AAHHU, U3IIOA3BAHH 34 OLICHKUTE;

® [Ipuaarane Ha Var (Value-at-Risk) moaeamn;

® CTaHAAPTHO OTKAOHEHHE HA OCHOBA HA HCTOPHUYCCKH AAHHH 34 I[CHHUTE, HA BCCKH

OTAEAEH aKTUB B ITOpT(eiira Ha CbOTBETHUA AOTOBOPEH (DOHA,;

® Anaans 06aszara Ha (PUHAHCOBHUTE OTYETH, KAIIUTAAOBATA CTPYKTYPA, PEIYTALIHATA HA EMUTCHTA,
AuBepcu@UKAIIUA Ha ITOPTQEHAA OT AKIIHH 1 OOAUTALINY;

® AHAAM3H 1 IIPOTHO3H HA MAKPOHMKOHOMUYECKHUTE IIOKA3ATEAN C IIEA MUHUMU3HPAHE Ha

TAXHOTO OTPHLIATEAHO BAUAHHE.

Puckosnre dakropu, KOUTO OKa3BaT BAUSHEE BbPXY HHBECTHIIHHTE, YIIPABAABAHN OT YA ca:
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a) IIA3aPEH PHUCK CE U3MEPBA YPE3 MOACAA CTOMHOCT ITOA pucK/VaR - BE3MOKHOCTTA Ad CE PEAAUBHPAT
3aryOH ITOPAA HEOAATOIIPUATHI H3MCHCHI B IICHUTE HA IICHHN KHIDKA, IIA3APHHUTE AMXBCHI IPOIICHT,
BAAYTHH KypcoBe U Apyru. KoMIToHeHTHTE Ha IIa3apHHUA PHCK Ca:

aa) AMXBEH PHCK - ¥ A H3II0A3BA METOAA HA MOAMDHIIIPAHATA AFOPALIUA, 33 Ad H3MEPU TO3H PHCK,
CBBP3aH C BCAKA LIEHHA KHHUIA, 0a3MpaHa Ha AUXBEH U e AeDUHUPA KATO PHCKBT OT HAMAAABAHE HA
CTOMHOCTTA HAa HHBECTHITUATA B AAACHA IICHHA KHHTA IIOPAAX U3MEHCHHUE HAa HUBOTO HA AUXBEHHTE
IIPOLIEHTH.

©0) BAAYTEH PHUCK - PHCKDBT OT HAMAAABAHE HA CTOMHOCTTA HA MHBECTHUIIUATA B AAACHA I[ICHHA KHNTA UAT
ACIIO3UT, ACHOMHHHUPAHH BB BAAYTa, PA3AUYHA OT AEB U €BPO, IOPAAH U3MEHEHUE HA Kypca Ha OOMAHA
MEKAY Ta3H BAAYTA H ACBA HAH EBPO.

BB) ILICHOBH PHUCK, CBbP3aH C HHBECTUIINU B AKIINH UAH APYIH AAAOBH LICHHHU KHIKA - PUCKBT OT
HaMaAfIBAHE Ha CTOMHOCTTA HA HHBECTUIUATA B AGACHA LIEHHA KHUIA IPH HEOAArOUPUATHA IIPOMEHI Ha
HUBATa HA ITA3aPHUTC IICHM.

0) KpEAHTEH PUCK — Bb3MOKHOCTTA OT HAMAAABAHE HA CTOMHOCTTA HA IO3HUIMATA B EAUH (PUHAHCOB
HHCTPYMEHT IPU HEOYAKBAHH CHOUTUA OT KPEAHTEH XapPAaKTep CBBP3AHH C EMUTCHTUTE Ha (DUHAHCOBH
HHCTPYMEHTH, HACPEIIIHATA CTPaHA IO OOPCOBU H U3BBPHOOPCOBH CAECAKH, KAKTO U ABP/KABUTE, B KOUTO Te
HU3BBPIIBAT ACHHOCT;

B) OIIEPALIMOHEH — BB3MOKHOCTTA A4 CE€ PEAAU3UPAT 3aIyOHU, CBbP3aHH C IPEIIKA HAH HECHBBPIIIEHCTBA B
CHCTEMATA HA OPraHHU3AIINA, HEAOCTATHYHO KBAAMMUIIIPAH IIEPCOHAA, HEOAATOIPUATHN BHHIITHU
cpOuTHA OT He(DHHAHCOB XaPAKTEP, BKAIOYHUTEAHO U IIPABEH PHUCK;

I) AUKBUAEH puck — [Ipe3 oTdeTHHA IEPHOA YIIPABAABAIIIOTO APYKECTBO CTPUKTHO CACAU M3HUCKBAHHATA
33 AMKBHAHOCT U CIIa3Ba IIPHETHTE IPABUAA 32 IIOAABPIKAHE U YIIPABACHIE HA MIHIMAAHHE AMKBUAHI
cpeactBa Ha AoroBopHHTe HOHA. I1pes oruerHIA IEprOA HAMA HAPYIIEHUA HA AMKBUAHOCTTA

A) PHCK OT KOHIIEHTPAIHA - YIIPABAABAIIIOTO APYAKECTBO CAGAM CTPHUKTHO MHBECTUIIMOHHATA IIOAUTHKA
1 MHBECTUIIMOHUTE OIPAHUYEHNA OTHOCHO roprdetisa Ha Aoroopuute poraose. Crpororo cuaspane
HA MHBECTHIIMOHHHUTE OTPAHMYCHHSA HE € IIO3BOANAO ITOBHUIIIABAHE HA PHCKA OT KOHICHTpanud. Kbem
31.12.2016 r., mHBECTHITHATA B OTACACH EMHTCHT AU B APY’KECTBA OT CAHA HKOHOMIYCECKA IPyIIa HE
mapsurraba 10% or akruBure . OOIUAT AIA HA HHBECTULIMUTE B aKITHH € TerAo Mexay 5%mu 10% ot
obrmaTa cyma Ha akTuBa He HaAXBbpAd 40%0.

e) cerbAMEHT puck - CeTbAMEHT PHCK € PHCKBT, Bb3HUKBAII OT BH3MOKHOCTTA B3aUMHUTE (DOHAOBE Ad
HE ITOAYYAT HACPEIIHH ITAPUYHI CPEACTBA AN (DUHAHCOBHM MHCTPYMEHTH OT KOHTPAICHT HA AATATA HA
CETBAMEHT,CAEA KATO T€ Ca U3ITbAHUAH 3aABAMKCHUATA 110 AGACHU CACAKU KbM TO3U KOHTPATEHT.
VIpapAfABaImoTo APyKecTBO U3MEPBA TO3U PHUCK UPE3 CTOMHOCTTA HA BCUYKI HEIIPUKAFOYHAM CACAKH

C €AHA HACPEIIHA CTPaHAa KATO IPOLIEHT OT CTOHMHOCTTA Ha yupabafsBauua noprderia. He ce Bkarousar
CAEAKHTE CKAFOYECHH IIPH YCAOBHE Ha ceTbAMeHT DVP (AocTaBka cperry mAarane) 1 Ha Ma3apH C
dyHKIIIOHMpAIT KAUPHHIOB MexaHu3bM. CTOHHOCTTa Ha ITOpTdeiira IIOAAOKEHA HA CETHAMEHT PUCK
KbM Kpas HaoTaeTHns nepuoA ¢ 0.00 %.

) O0ImmAT puck Ha nopTderira ce N3MEPBA YPE3 UCTOPUUIECKATA BOAATHAHOCT HA IICHATA HA
AAAOBETE,U3MEPEHA YPE3 CTAHAAPTHO OTKAOHEHHE U3YHUCACHO KATO CEAMHYHUTE U3MCHEHHA B IIEHATA HA
ASIA CIIPAMO 52-CEAMIYHATA CPEAHA BEAHYITHA



