NHOOPMAIIMSA
no 4. 43 or Hapenoa 44 na KOH

OTHOCHO LeJIHTE H MOJUTHKATA BbB BPb3Ka ¢ YNPABJIEHHETO HA PUCKOBETE HA
@ ,,OBIIIMHCKA BAHKA — IEPCITEKTUBA “

V]I “O6umHcka 6anka Acer MeHHIDKMBHT ~ EAJ] € yripaBisBaiio Ipy KeCTBO C TMICH3
3a W3BbpHIBaHe Ha jeiHocT Ne31-Y]1/22.07.2008 r. m3aaneH oT KoMmucusra 3a GuUHAHCOB
HAI30p, KOETO € OpraHW3upao W ympapissa J[oroBopeH (poHA L OBIIIMHCKA BAHKA -
[IEPCIIEKTUBA” /,,®onna”/, kato cna3pa lIpaBuia 3a olleHKa M YNPaBJICHHC Ha PHCKA
(.IIpaBunara™), TpHETH CBHIJIACHO H3HCKBAHMATA 3alleTHAIM B 3aKoHa 3a JIIeHHOCTTa Ha
KOJIEKTHBHUTE WHBECTULIMOHHU CXEMH M Ha JPYTH MPEAIPHUATHS 38 KOJECKTUBHO HHBECTHPAHE
(BOKHCAIIKM), kakTo ¥ CBIIIACHO 3alCTHAIMTE H3UCKBAaHWA B JPYTH IOA3aKOHOBH
HOpMAaTHBHH akToBe kato HapenOa Ne44 na Komucusra 3a puHaHCOB HAZ30D.

HpaBHnaTa OIIpeACIIT OpraHusanuoHHaTa CTpyKTypa X HHBaATa Ha OTIOBOPHOCT II0
OlLICHKaTa W YINPaBJICHHUETO Ha pPHCKA, IIPpOLECHT IIO YCTaHOBSABAaHETO, YHOPaBJICHUETO U
Ha6J'I}OHaBaH€TO Ha OTACIHUTE BHUIOBE PHCKOBE B KpPaATKOCPOHYCH U OBJITOCPOYEH ILJIaH;
BHUJIOBETE JIEpUBATHU MHCTPYMEHTH, B KOHUTO MOXKe J1a HHBECTHpa donma KakTo " PHCKOBETC
CBBpP3aHHU C TAX; CYHETOBOOAHHUTC H AIMUHUCTPATUBHUTE NPOLEAYPH 110 YIIpaBJICHUE Ha PHCKA;
IIpaBujara 3a OTYCTHOCT H IpoueaypuTe IIpH yCTaHOBSBaHE Ha HapylICHUs; 3aKOHOBHTC
MHBECTUIIMOHHU OTpPaHHUYCHHUS U NOIBJIHHUTCIHA CUCTEMH M IIOAXOJXA 3a MMHHUMHM3HUPaHE HaA

pHCKa.

I. Ieanm m mnoauTuka Ha Jlorosopen ¢oHI ,OBIIIHHCKA BAHKA -
IIEPCIIEKTUBA” BBB Bpb3Ka ¢ YNPaBJIeHHETO Ha PHCKOBeTe, MOOTAEJHO 32 BCEKH

PHCK:
1. TIoJHTHKH U NPOLEAYPH 32 yNIPaBJeHHe Ha Pa3THYHUTE BU10BE PHCKOBE

IIporechT Mo uaeHTH(GUIUPAHE, H3MEPBAHE, aHAIN3 ¥ OLICHKATa Ha PUCKOBETE MMa 32
nen 1a HaMald BIMSHAETO HA BHHIIHATE M BBHTPEIIHHTE DHUCKOBH (AKTOpU BBPXY
BBH3BPAlIaEMOCTTa HA WHBECTHIMHUTE Ha JlOroBopeH donn ,,OBIIIMHCKA BAHKA -
[IEPCITEKTUBA”, npu oTY4uTaHe Ha PUCKOBUSA My Npoduit. QOHIBT UHBECTUPA B CIICTHUTE
BH/IOBE AKTUBH: MHCTPYMEHTH Ha TapH4eH Masap W ABJITOBH UCHHH KHIDKA (TBpKaBHH,
OOIIHMHCKY, KOPIIOPATHBHH, MIIOTEYHH), aKUHUM, THPryeMH INpaBa M JApYrd ICHHH KHIKA
eKBHBAJICHTHH Ha aKIHH, JSUIOBE HA IPYTH KONEKTUBHY MHBECTHIHOHHH CXEMH /WK IPYTH
IPENIPUATHAS 38 KOJEKTHBHO HHBECTHDAHE, JACTO3HTH B KPEAUTHU MHCTUTYIHH, JICPUBATHH
MHCTPYMEHTH. 3a OCTHTaHe HA HHBECTHIIHOHHHUTE CU el JI0TOBOPHUAT ®oHJ ce IpuALPKa
K'BM TIOJTUTHKA Ha HHBECTUPAHE IPEUMYIIECTBEHO B IMKBUIHY AKI[MH U JIBJITOBHU IICHHM KHIKA
H B UHCTPYMEHTH ¢ GHUKCHpaHa JOXOJHOCT, KaTo ChOJII0NaBa ¥ OCHOBHHUTE CH IEJIM BbB BPH3Ka
C yIpaBJIeHHETO Ha prcka. OcHOBHHTE nenu Ha POoHza BBB BPb3Ka C YIPABICHHETO Ha pUCKa
ca:

e HonmapmaHe Ha YMEPECHO HUBO Ha PHUCK, CHOTBETCTBAIIIO HA WHBECTUIIMOHHUTE IICIIH
34 PUCK U JOXOJHOCT,



e JlocTurase Ha e()eKTUBHOCT MPHU XEHKAPAHETO;

e OnTtumu3anus Ha WHBECTULIMOHHUTE pe3yaTaTd (IIOCTUTAaHE HA MaKCHMaIHa
JIOXOJTHOCT TIpU

¢ MHHHUMAJICH PHUCK);

e 3amuTa NpaBaTa U MHTEpEeCUTEe Ha mpurexarenute Ha AsinoBe Ha J[® ,,OBLLIMHCKA
BFAHKA —IIEPCIIEKTUBA™;

e CpbOmonaBaHe Ha H3UCKBAHUATA 34 JTMKBUIHOCT CHIVIACHO 3aKOHOBUTE U BHTPELIHHTE
pasnopendu;

e [lpenoTBpaTsBaHe HA JIMKBUIHHU KPU3H B pe3yiTaT Ha IOJaJeHH MOPHYKU 3a 00pATHO
n3kymnyBane Ha Jsose Ha J|O,,OBIIIMHCKA BAHKA — ITEPCIIEKTHBA™.

OCHOBHUTE PHUCKOBE, IPOM3THYAIIM OT (UHAHCOBUTE HHCTPYMEHTH, B KOHUTO
J1@,,OBIIIMHCKA BAHKA — ITEPCIIEKTHMBA™ moxe na WMHBECTHpa ca MaszapeH pPHCK
(TMXBEH, BAaJyTEH, LIEHOBH M JIMKBHIEH), KPEIUTEH PHCK (KOHTPAareHTEH, CETHIMEHT U
UHBECTUIIMOHEH KPEUTECH PUCK), OTIEPAIIHOHEH PUCK, PUCK OT KOHIIEHTpAIHs, 0a3UCeH PUCK U
JUBBPHJIK PUCK (PUCK Ha JIOCTOBHS €(EKT).

1.1. ITazapeH puck

1.1.1. JTuxBeH PUCK: PUCKBT OT HAMAISIBaHE HA CTOMHOCTTA HAa HHBECTHUIIMATA B 1aJieHa LIEHHA
KHHUTA WM WHCTPYMEHT ¢ (PUKCHUpaH JO0XOJ, Topaay HeOIaronpusTHO H3MEHEHHUE Ha HUBOTO
Ha JIUXBEHUTE MTPOICHTH.

VYnpasisgBamoTo J[pyKecTBO H3MepPBa JINXBEHHS PUCK Ype3 U3YKCIIABAHE HA JIOPaLHs.
Jlropanusta € OCHOBHaTa MspKa 3a 4YyBCTBUTEIHOCTTA Ha JaJeHa LEHHAa KHHMra KbM
U3MEHEHHETO Ha HUBOTO Ha JIMXBEHUTE MPOLEHTH. Y /| u3nona3Ba MeToAa Ha MoauUIMpanara
JFOpallds 3a Ja U3MEpH JIMXBEHMs PUCK, CBBP3aH C BCAKa LIEHHA KHHTa, 6a3upaHa Ha JIMXBEH
IPOLEHT KaTo OONHUraluy, JIUXBEHH CyamH, (roubpcH OasMpaHM HaA JIMXBEHU NPOLEHTH, U
broubpcu, 6azupanu Ha obnuranuu. Y [l npunara KpaTKoOCpo4YHa M IbJIFOCPOYHA CTPATErvs 3a
yIpaBlieHUE Ha JIUXBEHUS PHCK.

1.1.2. [leHOBH pHCK: PUCKBT OT HaMalsBaHE Ha CTOMHOCTTA HA MHBECTHIMH B aKIMH HIIU
JPYTH JSUTOBU IIEHHHM KHUKA NIPH HEONAaronpusATHH IIPOMEHM HA HMBATa Ha [a3apHUTE IIEHH.
Vupagsnsasamoro JpyXecTBO Ipuiara KpaTKOCpOYHa CTpaTerds 3a YIpPaBJI€HUE Ha LEHOBUSA
PHCK, KaTO M3MepBa W aHAJIU3Upa IOJIyYEHMTE PE3yNTaTH 4Ype3 €AMH OT IPUIIOKHMUTE 32
CHOTBETHHS I1a3ap Ha [IEHHU KHIKA KOJMYECTBEHH METO/IH:

1. McTopuyecka BOJTATHIHOCT, U3MEPEHA Upe3 CTaHJapTHO OTKIOHEHHE,
2. B-koeduIHeHTa KbM UHIEKCUTE HAa CbOTBETHUTE 1a3apH;

3. IIpr HEBB3MOXKHOCT 3a IpUJIaraHe Ha Touka 1. u 2., V][ u31013Ba CTaHAaPTHOTO OTKJIOHEHHE
Ha W30paHusl WHIEKC Ha PEryJHMpaHus masap, Ha KOWTO C€ ThpPryBaT JaJE€HUTE aKIMU KaTo
3aMeCTHUTEJ [IPH [SUIOCTHUS aHAIN3 Ha opTdeimTe.

O61muAT pucK Ha mopTdeiiia ce U3MepBa Upe3 HCTOPHYECKATa BOJTATHIHOCT Ha lieHaTa
Ha JSUTOBETE/aKIMUTE, H3MEPEHA Ype3 CTaHIapTHO OTKIOHEHHE. [IbIrocpoynara cTpaTerus 3a
VIpaBleHHe HA [EHOBHS PHCK BKIIOYBA: OIEHKA HA IPUIIOKMMOCTTA U €(PEKTHBHOCTTA Ha
M3TIO0JI3BAaHUTE METOIHM 3a H3MEPBAHE Ha [IEHOBUS PUCK; H3TOTBSIHE Ha peuioxeHus 10 CbBeTa
Ha aupekTopute Ha Y]l IpH yCcTaHOBSBaHE Ha HEOOXOMUMOCT OT IIPOMsIHA HA U3IMOJI3BAHUTE
METOM 3a U3MepBaHe Ha IIEHOBUS PHUCK.

1.1.3. BajmyTeH puCK: PUCKBT OT HaMallsiBaHE HA CTOMHOCTTA Ha MHBeCTHUMATA Ha DoHIa, B
JaJieHa [IeHHA KHUTA WK JENO3HT, IEHOMHHHPAHH BbB BalyTa, pa3IidHa OT OBITapcKH JIEB U



eBpO, Opajli H3MEHEHHe Ha Kypca Ha 0OMsiHa MEXIy Ta3u BajlyTa U HallMOHAIHATa HH BaITyTa
w eBpo. V]I u3MepBa BanyTHHs puck Ha PoH/a 3a BCAKa BallyTa, pasMiHa OT JIEB H €BPO,
npunarafika KpaTKOCpOYHa M JBJIrOCPOYHA CTPaTErwsL. JIparocpovyHaTa CTparerus 3a
yIIpaBlIeHHE Ha BATyTHHsS PHCK BKJIFOYBA W3MEPBaHE Ype3 W3ION3BAHE Ha MCTOpHICcCKaTa
BOJIATHJIHOCT Ha Kypca Ha ChOTBETHATA BaTyTa KbM JIEBa UM €BPOTO CIPAMO HETHATA BAlyTHA
excrio3unus. KpaTtkocpodnara cTpaTeris 3a ypaBieHue Ha Bally THHS PUCK BKJIIOIBA CIICACHE
Ha e(eKTHBHOCTTA Ha IPENa3BaHETO OT BATyTEH PUCK.

1.1.4. JIUKBHAEH PHUCK: PUCKBT OT BE3MOXKHOCTTA OT 3aryOH OT HAJIOKUTEIHH npoaaxou Ha
AKTWBY IIp¥ HEGIAroNMpUATHY Ia3apHM YCIOBHs 3a IOCPEIIaHe HA HEOYaKBaHO BL3HHKHAIH
KPATKOCPOYHH 3ab/DKeHHS. KaTo 10 IMKBUIHUAT PUCK CE PasIIexkia OT V]I, 10 OTHOLIEHHE
na ynpapnspanusa J(®,,OBIIIMHCKA BAHKA - I[IEPECIIEKTMBA” B naBe OCHOBHH
HAIIPABJCHHS: TO3MIMOHEH JIMKBHIEH DPHCK - ONpEleieH OT INa3apHOTO THPCEHE Ha
CHOTBETHHTE (PHHAHCOBH MHCTPYMEHTH, 4acT oT moprdeiina Ha QOoHJA W NpOsBSBAIL CC B
peaTM3upaHeTO HA 3aryOH, opajik HEBH3MOXKHOCTTA IafieHa IO3HIHUA 1a OB/l IpeBbPHATA B
JTMKBH/IHH CPEICTBA, HA IleHa OIIM3Ka [0 CIPaBe/IuBaTa, B pa3yMeH CPOK 1 JIMKBHUCH PUCK Ha
®oHzIa - PUCKBT OT HEBH3MOKHOCTTA Ha CHIIMS J1a TIOKpUBa Ge3IpO0IEMHO 1 B CPOK TEKYIIATE
cH 3abioKeHns. TO3M PHCK Ce TPOSBSIBA U IIPH JIE€PUBATHHUTE JOTOBOPH, KOraTo € BH3MOKHO
Ja ce ToHecaT 3aryGH, TOpaad HEBB3MOXKHOCT JIOTOBOPHHUAT (OHA Na 3aeMe WM J1d 3aKpUe
JaZieHa MO3UIMS, B CIIydail Ha HeOIaronpusaTHA ¥ HEOYaKBaHH NTa3apHU U3MCHEHHMA, 6e3 ToBa
J1a OKaXke CHIIECTBEHO HETaTMBHO BIHSHUE BBPXY CTOHHOCTTa Ha JEPUBATHUSI MHCTPYMCHT.
JleprBaTHBHUTE JOTOBODH, CKIIIOUEHH Ha H3BHHOOPCOB I1a3ap (OTC ma3zap) ca 3HaYUTEIHO I10-
HIICKO JIUKBUIHH OT GOPCOBHUTE JEPHBATHYA HHCTPyMEHTH. Y /I H3MEpBa JIMKBUAHHUA PUCK IIPH
JIepUBaTHUTE HHCTPYMEHTH Ype3 ClIeIHATa METOIMKA!

Max loss = W*S*1/2, kbaeTo:
W e nazapHaTa CTOHHOCT Ha JI€PMBATUBHIS MHCTPYMEHT,
S e crpembT MeXKIy LIeHa MPOJiaBa U KyIyBa, pa3/ie/ieH Ha CpelHaTa LeHa

V]I crenu U aHATM3Upa JTHKBHIHHA PUCK Ha 0aza HCTOPHYECKH JAaHHH 32 BXOJUIIIH 1
M3XO/AIIM TAPUYHM TOTONH, CBBp3aHH C nedHocTTa Ha QOHIA. AHaIU3BT CIYXH 3a
ompesieNsHe Ha MUHHUMANHHSA Mpar OT [apH U TapuvHU CKBHUBAJCHTH B noptdeiina Ha
V]/®onna. PoHABT € [UTBXKEH Ja UHBECTHPA B JMKBUIHU NMPEXBBPIAEMA LCHHH KHIKA H
JPYTH THKBHIHY (MHAHCOBH aKTUBH, KaKTO ¥ Ja MOJUIbpXKa Takasa CTPyKTypa Ha aKTUBUTE U
[IaCHBHTE, KOATO [a My IO3BOJIABA J@ U3IIBJIHABA BB BCEKM MOMEHT 3aIB/DKCHHUATA CH IO
0GPaTHOTO M3KyIlyBaHe Ha AsuIoBeTe. ¥ ]| yrpapisaBa JIMKBUIHHS PUCK CBHITIACHO I [paBuiara
33 MOJIbpKAHE W yTPABICHHE Ha JMKBUIHHUS PHCK . [IpaBuiiata OCOYBAT MPHHIHUIATE U
METO/UTe Ha yIpaBleHHEe, HACOYCHH KbM OrpaHAYaBaHE HA HETaTHBHOTO BIMAHHMC Ha
(aKTopHTe MOpAKIAIM TO3H pHCK. llenuTe B MHHHMH3UPAHETO HA TO3M PHCK CC [oCTUraT
[I0CPEJICTBOM aKTHBHO YIIPaBIEHHE HA CPENCTBATA, UPe3 ONTUMM3MPAHE Ha MaTypHUTeTHaTa
/majie)HaTa CTpyKTypa Ha mopTdeiina oT o0aurauy 1 nuBepcr(HUKAIMs HA HHBECTUIIMOHHHU
nopThens KaTo LsIo.

1.2. KpeauTeHn pucK

erﬂI/ITCH PHUCK € PUCKBT OT HaMaJIsIBaHE Ha CTOMHOCTTA Ha MHBECTULMATA B JaacHa LICHHa
KHUra IIpyu HCOYaKBaHH CBOUTHS OT KpeaUuTEH XapaKTep, CBBp3aHU C E€MUTEHTUTE Ha LUCHHU
KHH>)Ka, HacpelmHara CTpaHa IIo 60pCOBI/I u I/I3B'I>H60pCOBI/I CIIEJIKM, KaKTO M HEOYaKBaHM
CHOUTHS B OBPIKaBUTE, B KOUTO TC HU3BBPIIBAT JIEUHOCT.

erI[I/ITHI/ISIT pHCK OO0 rojrima CTEIIeH € OrpaHuvCH, IIOCpeacTBOM MIPEUMYILIECTBECHO
WHBECTHPAHEC B ABPXKaBHH IBJITOBU LIEHHU KHHXKA, KOUTO Ha 0a3a OIllcHKa Ha peﬁTHHFOBaTa



arenuus ,,CTaHZapT eHX Nybpc™ ca ¢ MHBecTUIMOHEeH pedTuHr BBB. IlputexaBanute
OOIIMHCKM OOJHralMy He ca pedTHHroBaHd. Msparenst oOmuHa BapHa wmMa mpuchbaeH
KpEIUTEH PEHUTHHI OT ,,bbiarapcka areHuus 3a KpeauTeH peUTUHr - mwiarocpoucH BBB,
MEPCIEeKTHUBA: CTA0MIIHA;

IIpuHIMOBT 3a paslpeneleHHEe Ha pHUCKAa € CIa3eH, KaTo HaJABHIIABAHETO Ha
orpanudeHueTo 1o 4wi. 45 an. 6 or 3AKWCAIIK e u3BbpIeHO B CHOTBETCTBHE C HOPMATUBHUTE
pasnopendH, H3UCKBAIM CHOIIOAABaHE HA 3abJDKCHUE NPUTESKABAaHUTE [EHHH KHIDKA J1a ca
OT MOHe 6 OTAETHH €MHCHHU, KaTO CTOHHOCTTAa Ha HMHBECTHIMATA BBB BCAKA OT TAX HE

HaaBuinaBsa 30 Ha CTO OT aKTUBUTE .

[lapuunure cpenctBa Ha PoHIa ca AENO3UTH Ha BHXKAAHE B OaHKaTa-AeIO3HUTAp
Ammann banx Bbearapus AJl. JIbAroCpodHUAT KpeAWTEH PEHTHHTI Ha OaHKaTa-IeTo3HTap,
NPUCHACH OT MEXIyHapoaHaTa peiituarona arennus Fitch Ratings e "BBB+" cbc crabuina
MEePCIEKTHBa, KOETO € €THO HUBO HaJl To3U Ha bearapus — "BBB*.

V]I pasriexaa Tp¥ OCHOBHHM BHJIa KPEAWTEH PUCK II0 OTHOILIEHUE Ha yIpaBisiBaHus OoH:

1.2.1. KoHTpareHTeH pHCK: PHCKBT OT 3aryba, KOHTO MOXe na Bb3HHKHe 3a J1D, axo
HacpelHaTa CTpaHa IO CIelKaTa He W3IIBIHH CBOHTE 3aJb/DKEHMS IPENM OKOHYATETHHS
CeTHJIMEHT Ha MapUyHHUTE IOTOLM IO cAenkata. Excrno3umusra Ha JOTOBOpPHHS (POHI KBM
HacpelHaTa CTpaHa o CAeNKa ¢ U3BbHOOPCOBO THPIyBaHH JEPUBATHBHU UHCTPYMEHTH MOXKE
na ObIe HaMalleHa, KaTO ce M3IM0JI3Ba OOe3NedYeHue, KOeTo TpsAbBa Aa OBbAe NOCTaThYHO

JIMKBHIHO.

1.2.2. CeThIMEHT PUCK: PUCKBT, B3HUKBAILl OT BE3MOXKHOCTTA /1a HE CE MOJIy4yaT HaCPEITHH
[apUYHU CPEICTBA WM (MHAHCOBU HHCTPYMEHTH OT KOHTPAareHT Ha JaTara Ha CETHIMEHT,
caen xkato P ca M3MBIHUIM 3aIbJKEHUATA [0 NAJCHU CAEJIKA KbM TO3U KOHTpareHt. Y[
U3MepBa TO3M PHCK Ype3 CTOMHOCTTA Ha BCUYKH HETIPHKIIIOYEHU CAEIKH C €Ha HacpelHa
CTpaHa, KaTo IPOLEHT OT CTOHHOCTTA Ha ympaBisBaHHsA noprdein. [Ipu n3uncineHusra He
yuacTBaT CIEJIKHTE, CKIIIOYEHH NIpH ycIoBHe Ha ceTbiMeHT DVP (nocraBka cpemty miamase)
U Ha a3apy ¢ GYHKIIMOHUPAI KIMPUHIOB MEXaHU3BM.

1.2.3 VIHBeCTHIIMOHEH KpEIUTEH pHUCK: PUCKBT OT HaMajlsABaHe Ha CTOMHOCTTAa Ha
WHBECTUIUATA B JaJicHa ABJITrOBa [IEHHA KHUATA Opaau KPeIUTHO CHOUTHE NIPH €MUTEHTa Ha
TO3M HMHCTpyMeHT. KpeauTtHo cpOMTHE BKIIOUYBA OOSBSBaHE B HECHCTOSTENIHOCT,
HEIJIATEXKOCIIOCOOHOCT, ChIIECTBEHA IPOMsHA B KallUTAJIOBaTa CTPYKTypa, HAMaJsIBaHE HA
KPEIUTHHS pedTUHT U nap. Y| U3BBpIIBAa KAYECTBEH M KOJIMYECTBEH KPEIAMTEH aHaJIU3 Ha
Oasara Ha (UHAHCOBUTE OTYETH HA E€MWTEHTA; KallMTaloBaTa CTPYKTypa Ha €MHUTEHTA,
00e3MeUYeHneTo Ha EMUCHSTA, B CITyYanTe, KOrato € o0e3nedeHa, ypaBieHHETO U pely TalusTa
Ha EMHUTEHTa, KAKTO U JIPYTH JOMBIHUTEIHH [T0Ka3aTeId U HaOII01aeMH [1a3apHU U HENa3apHU
IPOMEHJIMBHU, ChOTHOCHMHU KBM KPEIUTHOTO Ka4eCTBO Ha CHOTBETHHUS EMHUTEHT/KIIAC aKTHB.

VIpaBJIsBaioTo ApY’KeCTBO IpHiIara KpaTKOCPOYHa U IbITOCPOYHA CTPATErHs 3a YIIPaBIICHHE
Ha KpeJAMTHHS PUCK U PHCKa Ha HAacpell[HaTa CTPaHa.

1.3. OnepanuoHeH pHCcK

OnepalHOHEH PHUCK € PUCKBT OT 3aryba, KOHTO MOe Ja Bb3HHKHE 3a J[D, B pesynTar Ha
HeaZeKBaTHH BBTPEIHM MPOLECH Y MPOIYCKH, KOUTO IPOM3TUYAT OT YOBEIIKU ICHCTBHS U
cucteMyu Ha Y]] WM OT BBHIIHH CHOWTHUS, U BKIIOYBA IIPABEH U JOKYMEHTEH PHUCK, KAKTO U
DHCK, CBBbp3aH C MPOLEypUTe Ha ThPryBaHE, CETHIMEHT, OLEHKA, M3BBPIIBAHN OT HMETO Ha
JI®. OcHoBHara uen Ha Y]l mpu ympaBlICHHETO Ha ONEPAlldOHHUS PHCK € M30ATBAHETO Ha
BEPOSTHOCTTA OT 3aryOu, KaKTo 3a yIpaBJsBallOTO APYXKECTBO Taka U 3a J® B pe3ynrar Ha
HETIOJXOSIIM MM HENMPABHIIHK BHTPEIIHU IPOLETYPH, I'PENIKH Ha JIBXHOCTHH JIHMIA WIH



BBTPELIHH CHOMTHs. [IpOIechT IO yNpaBlIeHHE Ha TO3M PHCK BKIIOYBA SICHO neuHUpaHH
MpaBHia U TPOLEIYPH pPaslMCaHM IMOApOOHO BBB BBTPEITHOHOpPMATHBHATA paMKa Ha
YIIPaBISBAIOTO APYXKEeCTBO M AoroBopHus Qomxa. V]I ciemu 3a HUBOTO HA ONEpalMOHHUA
PHCK, KaTo OIbpKa 6a3a JaHHH C OIEPALMOHHH CHOUTHSL.

1.4. PucK OoT KOHIEHTpAL U

To3u puck ce pasriexaa oT Y/l no orHomenue Ha POH/A, KaTo Bb3MOKHOCTTA OT 3aryba
Iopagy HeNpaBuiiHA IUBEpCH(HKAIMA HA EKCIO3MUMM KbM EMHUTCHTH, IPYNH CBBP3aHH
eMUTEHTH, eMUTEHTH OT eJUH U ChII HKOHOMHUYECKH OTPAachl WM reorpadcka 00J1acT Wik
BB3HHKHAI OT €IHA U ChIA IeHHOCT, KOETO MOYXe Jia OBEJE 10 3HAYUTENHY 3aryOH, KakTo U
PHCKBT, CBBP3aH C FOJIEMH HENPEKH KPEIUTHH EKCIIO3UIHH. 3a 1eNTa Ha YOPaBJIECHUETO HA
pHCKa OT KOHIeHTpanus YJI IpuHemMa ¥ YCTaHOBSBa CHCTEMA OT JIMMHUTH CBIJIACHO
BHTpEIIHOHOpMaTHBHaTa ypenba Ha @oHma, KakTo M IPOCTEASBAHE Ha 3aKOHOBHUTC
OrpaHUYCHHS 3JIETHATH B ChOTBETHUTE WICHOBE Ha 3OIKUCOIIKNA.

1.5. basucen puck

To3u puck ce pasriexna or Y] mo orHomenwe Ha QOHAa, B CIy4YaWTe, KOraTo
XapaKTEPUCTUKHUTE Ha XeDKUPAIIU HHCTPYMEHT Ce PasiuiaBaT OT TE3H Ha IMO3UIMATA, KOATO
ce Xe[Kupa. BasuCHUSIT PUCK € HECUTYPHOCTTA OT paslIMpsABAHE WM HaMalIIBaHE Ha ClIpe/ia
MeXIy mHa3apHara W (IOYbpCHAaTa LeHa Ha 0a30BHs MHCTPYMEHT, INpe3 IepHola Ha
XeuKupalara ciaenka. B ciydaute, korato V]I 3a cmetka Ha QOHZA, 3aeMa MO3ULKA C LUET
XeDKUpaHe MMOCPEJCTBOM [EePHBATE€H MHCTPYMEHT, TO CKCIO3UIHUATA KBM Oa3uceH pHUCK Cce
H3MepBa upe3 pasMKaTa MEXIy TEKyllaTa CTOHHOCT Ha 0a30BMS aKTHB M JOTOBOPEHATA MY
¢broubpcHa LIeHa.

1.6. Puck Ha JocToBHs e eKT (IMBHPHIK)

Tosu prck ce pasriexza ot Y /I no oTHomenwne Ha PoHza B CITy4anTe, KOraTo ¢a OChIIECTECHNA
WHBECTUIIMH B JIEPUBATHH WHCTPYMEHTH IIPENOCTaBSIIN BB3MOXHOCTTA 3a JIMBBPHIUK HIIHA
duHaHCUpaHE HA OIpENENeH MPOLEHT OT MHBECTHIMATA ChC 3aCMHH CPEICTBA. PuckbT Ha
noctoBus e(eKT ce XapaKTepusupa C BEPOATHOCTTa OT 3arybda Ha cyma, HaJXBBpIAa
MHBECTUIIMATA B CHOTBETHHS JEPHBATHBEH MHCTPYMEHT. EKCrO3HIHUATa KbM TO3H PHCK CE
F3MepBa upe3 MazapHaTa CTOMHOCT Ha IPOLEHTA JIMBBPHU/DK, JIOTOBOPEH IO CAC/IKaTa. Otnmen
“VnpaBneHue Ha pUcKa’ H3BBpPINBA HAOJIOICHNAE HA PUCKA HA JIOCTOBHUA edext, ako PoHpa ¢
W3TI0I3BAN JIMBBPUDK U JOKJIABa CHOTBETHO.

2. CTpPyKTypa 4 OPraHH3aNus HA 3BEHOTO 32 YNPaBJeHHe HA PHCKA

3BEHOTO IO YyIpaBjcHHWE Ha pHCKAa JNEWCTBA HE3aBHCHMO OT JApYrUTe 3BCHA B
VupasisBamoTo J[py»ecTBo, OTYMTa ce NpsAKo npe] ChBeTa Ha IMPEKTOPHUTE 1 HMa CIIC/THUTE

GYHKITUN:
1. Pa3paboTBa 1 npHjara CUCTeMaTa 3a ynpaBJIeHUC Ha pUCKa Ha JiloR
2. U3npiHsBa IpaBuiiaTa U MpoLeypPUTe O YIPABICHUE HA PUCKA;

3, FapaHTHpa CHOTBETCTBHUETO C o,uo6peHaTa BBTPCIIHA CACTEMA 3a OTpaHHYaBaHE Ha pUCKa Ha
I[(D, BKJIFOUUTEIHO C HOPMATHUBHO OIIPEACIICHUTC JIMMHUTH 3a CTOMHOCTTA Ha obmmara pHuCKOBa

EeKCIIO3UIMs U PUCKa Ha HacpeluHara cTpaHa.

4. KoHCYITHpA YIIPABUTEHHS OPraH Ha yIPaBIsBalOTO APYHKECTBO OTHOCHO ONPEICIIAHETO
Ha puckous npodua Ha J1D;



5. HOKJ’I&IIB& PE€OOBHO IIPE YIIPABUTEIIHUS OPTaH Ha yIIPaBJIABaIOTO APYXKECTBO U HA JIMIiaTa,
OCBHINCCTBABAIIIA HAA30PHHU (I)YHKHI/II/I, KOrato € nmpujoXXumMo, OTHOCHO:

a) CbOTBETCTBHETO MEXY TEKYLIOTO HHBO Ha PUCK, HAa KOETO € M3JIOKEH YNPaBJISBAHHUAT OT
Hero JI® u ogoOpeHuTe pUCKOBU MPODUIIH HA Ta3H CXEMA;

0) croTBeTCcTBUETO Ha JID ¢ BRTpElIHATa My CHCTEMa 33 OTpaHHYaBaHEe Ha PHCKA;

B) a/IeKBaTHOCTTa M e(pEKTHBHOCTTAa Ha IIpoIieca 3a yIpPaBIECHHE HA PHCKA M I1O-CHELUATHO
IIOKa3Ball Jali Ca NPEANPHETH IOAXOMAIM KOPUTHpAlld MEPKH B CIydyauTe, KOTraro ca
KOHCTaTHPaHU HEAOCTAThIIN;

6. I[OKJ'IaL[Ba npea BUCIIECTO PBKOBOJACTBO, I'IpCI[CTﬂBSIﬁKPI TEKYIIOTO HUBO Ha PHUCK, Ha KOETO €
H3JI0KCH I[CD, 3a TCKYILIUTEC UM NPEABHKIaHU HAPYIICHUA Ha OIpaHUYCHUATA, KaTO 110 TO3U
Ha4WH CC OCUT'YpPsBa NPEANIPUEMAHETO HA HABPEMEHHH H IIOJIXOOSIIIHN ﬂeﬁCTBHH;

7. VsBppmiBa mperyiel M IOAIOMAara OpraHu3allydsITa W OpOUEAYPHTE 3a OLEHKa Ha
HU3BBHOOPCOBUTE JIEPUBATUBH.

3. O0xBaT M XapaKTep Ha CHCTEMHTE 32 0TYeT U U3MePBaHe HA PHCKA

V]I 1 ChOTBETHHUTE 3BEHA B HEroBara CTPYKTypa, ChbXpaHsIBaT HeoOxoaumara Oasa
JIaHHY OT [TapaMETPH M ITOKa3aTe M, He0OXO0IMMH 3a LIEJIMTE Ha OL[CHKA U YIPaBJICHHE Ha PHUCKa
KAaKTO U CbOTBETHO M3TOTBAHE Ha IIEPUOJUYHU OTUETH 3a PUCKOBHUTE €KCIO3MIMH Ha PoHa.

3a OLIEHKa W yIPaBICHHE HA OCHOBHHUTE BUOBE PUCK, CHOTBETHUTE 3BCHA H3IOJI3BAT
CJIETHUTE METOJIU: MOAu(UUMpaHa qropanus (JTHXBEH PHCK), HCTOPHYECKA BOJATHUIHOCT Ha
BaIyTHUSA KypC B CilIy4Yadl Ha OTKpUTa HEXEDKHPaHa BaJyTHA IO3ULUS (BAIyTEH DHCK),
CTaHIIAPTHO OTKJIOHEHHE Ha Bh3BPAIaéMOCTTa HAa CHOTBETHATA aKI[Us HJIH MOJO0HH Ha aKI[Us
WHCTPYMEHTH, [-Koe(HIMeHTa KBbM MHIEKCHUTE Ha CBOTBETHUTE Ia3apH, CTAHIAPTHO
OTKJIOHeHHE Ha HW30paHHs WHIEKC Ha peryjupaHus mnaszap (IIEHOBH pHCK), aHalW3 Ha
CTPYKTypaTa Ha aKTHBa U [TACHBa 110 BUJIOBE MATyPUTETH, €XKETHEBHO ClIEe/ICHE HA BXOIAIINTE
¥ U3XOSIIUTE NAapUYHH IOTOLH, TOABbPXKAHE HAa ONTUMAJIEH pa3Mep Ha NapUYHH CPENICTBA U
JIPYTH JIMKBUJIHU aKTHUBH C 1€J1 IIOCPEIlaHe Ha 3aib/DKeHUsATa Ha QOoHna (JIMKBUIIEH PHUCK),
Ka4eCTBEHH W KOJIMYECTBEHU M3MEPHUTENN Ha KPEIUTHHSI PUCK — KaYECTBEH M KOJHUYECTBEH
KpEeIUTEH aHaT3 Ha 0a3a (MHAHCOBU OTUYETH, KAlIUTAIOBA CTPYKTYpa, peIyTalisl Ha EMHUTECHTA
H 00e3MeYeHHeTo N0 ChOTBETHATA €MHCHUs, AUBepcudHKanys Ha noprdeina or GUHAHCOBU
HHCTPYMEHTH (KpEOWTEeH pHUCK), HaOMIoleHHe M KOHTpOJ Ha pasMepa Ha OTIEIHHUTE
excro3uuuu B choTBeTcTBUE ¢ m3uckBaHusTa Ha 3JAKMCIIIKU u Hapenba Ned44, xakro u
OJOOpEHHUTE BHTPELIHM JTUMUTH 33 MHBECTHIMHU (PUCK OT KOHLEHTpAIMs), IpH HAJIMYHE Ha
JIEpUBATHH HHCTPYMEHTH B CHOTBETHHS CTydall - KaJIKyJIHUpaHe Ha pa3/IuKaTa MKy TeKY ¥
0a30B aKTHB M JOroBopeHaTa (roubpcHa LeHa (0a3uceH PUCK) U Na3apHaTa CTOHHOCT Ha
IPOLIEHTA JTUBBPUIK, JOTOBOPEH 10 KOHKPETHA CeIKa (PUCK Ha JOCTOBHUS €(EeKT).

PucksT ce oleHsBa W HaOJIONaBa, KaKTO Ha HUBO OTHENHA €KCIO3HMIMS, TaKa U Ha
nopT¢eitna KaTo LJI0.

VIpaBisBamoTo Ipy’KECTBO H3BBPIIBA OLIEHKAa HAa 4YeCTOTaTa Ha BB3HHMKBAHE H
CTEIEeHTa Ha Bh3JIeHCTBHE HA BH3HUKHAINTE B MHHAJIOTO CHOUTHS C ONIEPALMOHEH XapaKTep U
BHEIpSABA aIEKBATHH KOHTPOJHM IPOLEIypd IO OTHOIUEHHE Ha BCAKA €IHA AEHHOCT Ha
YIIPaBJIABAIIOTO JPYKECTBO U OLEHsBA TSIXHATa €(EKTUBHOCT (ONEPANHOHEH PHUCK).

4. IlomnTHKH 32 XeIKHpaHe HA PHCKA Ype3 JePUBATHH HHCTPYMEHTH H HETO0BaTa
peayKnusi, KakKTO H IOJHTHKH H MODpoumeaypa 3a Ha0JII0JlecHHe HAa TMOCTOSHHATA
e(l)eKTl/lBHOCT Ha NMpouecuTe Mo XeIKUpPaHe U peAyKIHus Ha pUCKa.



Pa3sMepbT Ha MO3ULUKUTE B JEPUBATHBHU HHCTPYMEHTH, B KOUTO POHIBT UHBECTUDA C
IleJl yOpaBIeHHe Ha PHCKA, 3aBUCAT OT e(eKTHBHOCTTa Ha XEKMPAaHETO. XeKUPAHEeTO ce
CUMTa 3a BHCOKO €()EeKTHBHO, aKO B HA4alOTO ¥ II0 BpEME Ha HETOBOTO CHIIECTBYBaHE Ce
0YaKBaT M3MEHEHHUSATA B CIpaBeJIUBaTa CTOWHOCT WM INApUYHMTE IOTOLH Ha XCDKUPAHUS
aKTHB J1a OBJaT MOYTH HAITBJIHO KOMIIEHCHPAHH [IOCPEICTBOM M3MEHEHHSTA B CIIPaBeUIMBaTA
CTOMHOCT M IIAPMYHUTE MOTOIM Ha XEDKUPAIIHsI HHCTPyMeHT. KbM MOMEHTa yIpaBiisBaloTo
JPY>KECTBO HE H3BBPIIIBA XEIHKUPAIIN ONEPALHH.

II. U3moiI3BaHH MeETOOHM 32 OLleHKA HA BCEeKH BH/ PHCK, KaKTO H OMHCAaHHE Ha
CHOTBETHHTE BHTPEIIHH W BBHIIHU IOKA3aTeJIH, KOHTO e B3eMaT IMpeABH] IpH
NPUJIAraHeTo Ha MeTOJa Ha U3MepBaHe:

Hsnon3sarute oT Y]l METOOH 3a OIEHKA HA OTAEIHUTE BUIOBE PHCK Ca ONOBECTEHHU B
T.1.
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