IMPACT
CAPITAL JSC.

Nudopmanus 0THOCHO ynipaBjieHueTo Ha pucka Ha [I® ,,Hapurarop miwc”, nmopjiexama Ha
pa3’KpHBaHe ChIVIACHO M3UCKBaHUATA Ha 4. 43, aJi1. 1 or Hapenda Ne 44 ot 20.10.2011 r. 3a
H3UCKBAHUATA KbM /IEH{HOCTTA HA KOJIEKTHBHUTE HHBECTUIIHOHHY CXeMH, YIIPABJISIBALIIUTE
APY:KeCTBa, HAMOHAJIHUTE MHBECTHIMOHHH ()OH/I0BE U ANTEPHATHBHUTE HHBECTHIIMOHHU

(¢oH0Be U IUIIATA, yHIPABJISBAIIU AJITEPHATUBHY UHBecTULMOHHM (poHroBe (Hapenda Ne 44

Ha KOH) 3a 2025 .

VYmpasnsBamo apyxectBo “Ummnakt Kamuran Al (YI) e auneHsupaHo yrpasisiBaiio
JIpyXecTBO, kKoeto ymnpasissa J® ,,Hasurarop mmroc” ([P, noroBopen ¢onm, ¢hoHm), ChITIaCHO
pazpemenue) Ne 207- J1d/20.03.2023r., na KOH, u3naneHo B3 ocHoBa Ha perienne Ha KOH 265-
J®D ot 28.02.2023r.

V]I cna3Ba [IpaBuna 3a orieHKa U ynpapjieHHWEe HAa pUCKa, TPUETH ChIIacHO wi. 40 oT 3aKkoHa
3a IeHHOCTTa Ha KOJIEKTHMBHUTE MHBECTUIIMOHHU CXEMHU U Ha APYTU MPEANPHUSATHS 32 KOJIEKTUBHO
unsectupane (3AKUCAIIKN) u ogodpenu or KOH, xouto onpenensit OCHOBHO:

* OpraHu3aloHHAaTa CTPYKTypa U HUBATa Ha OTTOBOPHOCT I10 YNPABICHUETO HA PHUCKA,

* MpaBWiaTa U MPOLEIypUTE 3a UACHTU(ULIMpAHE, U3MEpPBaHE, aHAJIM3 U YyINpaBJeHUE Ha
OTJCJIHUTE BUAOBE PUCK B KPATKOCPOUYEH U B IBJITOCPOUYEH ILJIaH;

* CYETOBOJHHUTE W a[IMUHUCTPATUBHHU MPOIIEAYPH MO YIIPABICHUE HA PUCKA;

* mpaBHJiaTa 3a OTYETHOCT M pPa3KpuBaHe HAa HMH(OpMAIUsS OTHOCHO YIPABICHUETO Ha
pucka.

BbB BpB3Ka C ympaBIEHHUETO Ha JMKBUIHOCTTA, JApYyXkecTBoTo mpuiara IlpaBmia 3a
noaAbpKaHe U ynpasiieHHe Ha JukBujaHocTTa Ha [I® Ilmoc, mpueru cbriacHo 4i. 9, am. 1 or
Hapen6a Ne 44, onpenernsim:

* OCHOBHUTE 33Jlaud, METOAM ¢ TPUHIUIN 32 TMOAAbpXKAHE U yNpaBlIeHUE Ha
JTUKBHUJIHOCTTA,

* pa3Mepa Ha MUHUMAJTHUTE JTUKBHUIHU cpeacTBa Ha DoHpa;

* U3HMCKBAHHATA KbM MPEXBBHPISEMHUTE IEHHU KHUKA U HHCTPYMEHTH Ha TApUYHHUS 1a3ap;

* [MpaBaTa W 33JbJKCHUSTA Ha JIUIAaTa, OTTOBOPHU 3a MOIbPKAHETO M YNPABIECHUETO Ha
JTUKBHUJIHOCTTA Ha (OH/A.

Cren u3BBbpIIEHU OLIEHKA, KOHTPOJI U mperien mo wi. 38 ot Hapen6a Ne 44 u Ha ocHOBaHMe
wi. 43, an. 2 or Hapenba Ne 44 V]I , Mwmnaxt Kanuran® AJl paskpuBa myOJuU4HO cleqHara
uHpopMaLus:

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

1.1. ITomnTHKYM ¥ poueaypH 3a yIPABICHUE HA Pa3IUYHUTE BUJOBE PUCKOBE

[IporiechT Mo yCTaHOBSIBAaHETO, YNPABICHUETO W HAOIIONABAaHETO HA PUCKOBETE MMa 3a 1]
Jla HaMaju BIIMSHUETO HA BBHIIHUTE U BBTPEIIHUTE PHUCKOBU (AKTOPU BBpPXY HEHHOCTTa U
Bb3BpalllaeMOCTTa Ha HMHBecTULMHUTE Ha J(D, BKIIOYMTETHO HA PUCKOBETE, NPOU3THYAILU OT
MaKpOMKOHOMHUYECKaTa Cpela, MpH OTYMTAHE HAa HETOBHsS PUCKOB Npoduia. AKTUBUTE, B KOUTO
unBectupa JI® Hapurarop miroc, ca mogpoOHO OmMCaHW B MPOCHEKTa M IMpaBujara Ha (oHAa.
OCHOBHMTE WHBECTUIIMOHHM LeIM Ha (OHAA ca Ja OCUTYpH Ha HMHBECTUTOPUTE - HapacTBaHE
CTOMHOCTTa Ha MHBECTUIIMHUTE B JSUIOBE Ha (OHAA MOCPEICTBOM pealn3upaHe Ha MAKCUMATHHS
Bb3MOXKEH JIOXO/, MpU TOEMaHe Ha yMEpPEeH N0 BHUCOK PUCK W OCUTYpsiIBaHE JUKBHUJIHOCT Ha
MHBECTULIMUTE B JSUIOBE HA (POHA.

OcunoBuute nmoauTuku Ha Y/ "Mmmakt Kamuran" A/l BbB Bpb3Ka ¢ yIpaBIeHUETO HA PUCKA
ca:



1. [lonabprkaHe Ha 3aJ0KEHOTO HUBO Ha PUCK, ChOTBETCTBAIO0 HA MHBECTULIMOHHUTE LEIH
3a PUCK U JI0XOAHOCT;

2. OnTumu3anuss Ha WHBECTUIMOHHUTE pe3yaTaru (MOCTUraHe Ha BB3MOXKHO Haii-moOpa
JIOXOJTHOCT IIpH 3aJa/IEHUs] PUCK);

3. 3amuTa Ha mpaBaTa U MHTEPECUTE Ha mpuUTexareaute Ha asiuoBe Ha JID Hasurarop
ILTIOC;

4. V3nbiHeHUE W Clla3BaHE HA M3UCKBAHUATA 32 JIMKBUAHOCT CHIVIACHO 3aKOHOBHUTE U
BBTPEIIHU pa3opendu;

5. IlpenoTBparsBaHe Ha JMKBUIHU KPHU3M B pe3yJTaT Ha MONAJACHU MOPBUYKU 32 0OpaTrHO
n3KynyBaHe Ha JsuioBe Ha J|® ,,HaBurarop miroc*.

OcHoBHUTE (MHBECTULIMOHHU) PHUCKOBE, MPOU3THYAIIM OT CbhCTaBa M CTPyKTypara Ha
noprdeitta Ha D ,HaBurarop miroc™ ca ma3zapeH, KpEOUTEH, JUKBHJICH PHUCK, PHUCK OT
KOHIIEHTpPAIIUS U PUCK 32 YCTOUYHUBOCTTA.

OCHOBHMST PHCK, CBbp3aH C JAEWHOCTTa, YNPABICHMETO W OpraHu3zanusra Ha Y]J[ e
OTIePaTUBHMUSI PUCK.

1.1.1 ITa3apen puck

Ilenosu puck

BB3MOKHOCTTA 33 peanu3uprHe HA 3aryOu, BCICICTBHE HA HEOIArONMpPUSATHU U3MEHEHUS B
LIEHUTE Ha aKIuuTe OT noprdeiina Ha GoHaa ce ynpasisBa oT Y]l upe3 uaMepBaHe U aHaJIU3UpaHe
Ha UCTOpPUYECKAaTa BOJATUIHOCT HA 1IEHaTa Ha aKIIMUTE, U3MEPEHA Ype3 CTaHJAPTHOTO OTKJIIOHEHUE.
[Toka3zarenure OT NPEAXOJHOTO U3PEUCHHUE CE UZUUCIISBAT €KEMECEUHO.

Jluxeen puck

Bb3MoxkHOCTTA 32 peanu3upuHe Ha 3aryOH, BCIEICTBHE HA HEOIAronmpusTHU M3MEHEHUS B
HUBOTO Ha JIMXBEHHUTE PAaBHUILA HA JBJITOBUTE (PUHAHCOBU MHCTPYMEHTH OT noprdeiina Ha donna
ce M3MepBa upe3 U3UMCISIBAaHETO Ha aropanus (Moauduuupana). Jopanusara e OCHOBHaTa MspKa 3a
qyBCTBUTEIHOCTTA HA Ja/ieH (PMHAHCOB MHCTPYMEHT KbM HM3MEHEHHMETO Ha HUBOTO HA JINXBEHUTE
IIPOLICHTH.

Banymen puck

[To3unuure ot noprdeiina Ha PoHa, AECHOMUHUPAHU BbB BaJlyTa, pa3jinyHa OT JIEB U €BPO,
ca M3JI0KEHH Ha BAIyTeH PHUCK, MOPaJu U3MEHEHHE B Kypca Ha 0OMsiHa MEX1y ChbOTBETHATa BalyTa
1 JIEBA WIM €BpOTO. Y]] M3MepBa BAlyTHUS PUCK YpE3 U3MOJI3BAHE HA UCTOPUYECKATA BOJATHIIHOCT
Ha Kypca Ha CbOTBETHATa BajayTa KbM JIEBA UIIU €BPOTO.

[Ipu ynpasneHuero Ha masapHusi puck, Y/[ mma 3a 1en ga moCTUrHE BUCOKO KayeCTBO HA
noptdeitna or aktuBu Ha JId 4ype3 M3BBpIIBaHE HA MOCOYEHUTE MO-TOPE aHAJIU3H, KAKTO U 3a
IMOCTUTAHE HA 3AJI0KEHUTE NHBECTULIMOHHU LIEIIH.

1.1.2 Kpeauren puck

Bb3MokHOCTTA 32 HamalsiBaHE Ha CTOWHOCTTA Ha JIBJITOBH IIEHHM KHKXa WIM OaHKOBU
JIeTIO3UTH, IPU HEOUYAKBAaHU CHOUTHUS OT KPEIUTEH XapakTep, CBbP3aHU ¢ eMUTEHTUTE Ha LIEHHUTE
KHIJKa, HacpelllHaTa CTpaHa no 00pcoBU U U3BBHOOPCOBHU CHIENKH, KAKTO U HEOYaKBaHU CHOUTHS B
IbpXKAaBUTE, B KOUTO T€ M3BBPIIBAT JEHHOCT. YJ| OLEHABa W yIpaBisBa KPEAUTHHUS PHUCK
MOCPEJICTBOM U3BPBIIBAHETO HA KaYECTBEH M KOJIMYECTBEH aHallu3, Ha 0a3a ()MHAHCOBHUTE OTYETH
Ha EMUTEHTHUTE, TAXHAaTa KalUTalloBa CTPYKTypa, HAIWYMETO WJIM JUIcaTa Ha oOe3ledyeHue Ha
eMHUCHTA, KPEAUTHHUSI PEUTUHI Ha €MHUTEHTa, KaKTO W 4pe3 IuBepcudukaius Ha noprdeina oT
obnuranum.

Konmpazenmen puck

PucCkbT OT HeW3IbJIHEHHE Ha 33JBDKEHHMATAa OT HacpellHara CTpaHa 0 H3BbHOOPCOBU
C/IENIKU C€ YIpaBJisiBa IMOCPEICTBOM aHaJIN3 Ha KPEAUTOCHOCOOHOCTTAa Ha KOHTPAareHTUTE MO Te3HU



C/IETIKU, KaKTO U C U3MOJI3BaHE HA JINKBUIAHU 00€3MeUeHHUsI.

Cemvamenm puck

PuckbT, Bb3HHKBALL OT Bb3MOkHOCTTA J[D 12 HE MOIyyn HACPELIHH NPECTAlMH 1O CEIKH -
MApUYHU CPECTBA WM (PMHAHCOBH MHCTPYMEHTH - Ha J]aTaTa Ha CETHIMEHT, CIe/l KaTo € U3IThIHIII
3abJDKEHUATa CU MO Te3W clenku. YJI u3mepBa TO3M PHUCK 4Ype3 CTOMHOCTTa HA BCUYKHU
HENPUKIOUMIM caenku Ha @ ¢ enHa HacpemiHa cTpaHa, Karo MPOLEHT OT CTOMHOCTTA Ha
yIpaBisiBaHUS TOPTQEIL.

Hneecmuyuonen Kpeoumen puck

PuckbT OT HamasnsiBaHe Ha CTOMHOCTTAa Ha MHBECTULIMATA B JaJicHAa JBJIOBA LIEHHA KHUTA
Mopajgy KPEeOIUTHO CHOUTHE TPU EMHUTEHTA Ha TO3M HMHCTPYMEHT. KpenuTHo chOMTHE BKIIIOUBA
00siBSIBaHE B HECHCTOSITETHOCT, HEIIATEKOCIIOCOOHOCT, CHIIECTBEHA MPOMSHA B KamuTaioBaTa
CTPYKTypa, HAMaJSIBAaHE HA KPEIUTHUS PEUTUHr U Jp. Y/| oleHsBa M ynpasisiBa TO3H PHUCK
MIOCPEICTBOM KAaYECTBEHH U KOJIMUYECTBEHHU KPEAUTHHU AHAJIN3U HA EMUTEHTUTE.

[Ipu ynpasineHueTo Ha KpeIUTHHs pUCK, Y]] MMa 3a 1en 1a NOCTUTHE BUCOKO KayecTBO Ha
noptdeiina or obnuranuu Ha PoHIA Ype3 U3BHPIIBAHE HA MOCOYCHUTE MO-TOPE aHAIIM3H, KaKTO U
Ja MUHUMH3UPA PUCKA OT HEU3NBIHEHHE WM YaCTUYHO W3MBIHEHHE Ha CKIIOYBAHUTE OT HEro
C/IETIKU.

1.1.3 JIuxkBu€eH puCK

JIuKBHJEH pHUCK C€ IMOopa)Ja OT LIEHOBUTE OTCTBIKM, KOMTO Y/[ e Hampasu win
KOMHUCHOHHMTE, KOUTO OW 3amiiaTWiio, B Cllyyall ue »Kejlae Ja mnpojaae npurexaBaHute ot P
,HaBurarop rmoc* akTuBU Obp30. JIMKBUIHM ca Te3u aKTHUBU, KOMUTO ObpP30 Ce€ pealu3upar Ha
nazapa 1 Y/| Hsima chIIeCTBEHH pa3xoau IPU TAXHOTO JUKBUIUpPaHE. AKTUBUTE, KOUTO Ca MO-HUCKO
JMKBUJHU, U3UCKBAT M10-TOJIEMHU LIEHOBH OTCTBIIKM WU MO-TOJEMU KOMHCUOHHU (WM U JBETE), 3a
na opaar npoaaaeHu 0bp30. JIMKBUIHOCTTA HA 1aJieH aKTUB € U3TOYHHMK HAa PUCK 3a MHBECTUTOPA,
T.K. IPOMsIHaTa Ha CTENEHTA Ha Ta3u JMKBUAHOCT OM ce OTpaswiia BbPXY Bb3BpalllaeMOCTTa, KOSTO
V]I mie peanusupa, Mpyu yCPOBUE Y€ Keyae Aa NpoJaJe MPUTEKABAHUS AKTUB.

IIpu ynpaBiieHneTO Ha JIMKBUAHMS PUCK, OCHOBHUTE LIEJIH, KOUTO Y/I cienBa ca crna3BaHe Ha
HOPMaTHBHUTE W3MCKBaHMS, IMONIbpXKAHE Ha CTPYKTypa Ha aKTUBUTE€ W IACUBHUTE, KOATO Ja
MO3BOJISIBA M3I'BJIHEHUETO BbB BCEKM MOMEHT Ha 3aJIbJDKCHHATA MO OOpaTHO M3KYIyBaHE Ha
nsuioBeTe Ha (OHAA, IpeAnpreMaHe Ha HeOOXOAUMHUTE MEPKH 3a U30ArBaHE WU MPEAOTBPATSIBaHE
Ha JIMKBUJHU KPU3U U IJIAaHWpaHE Ha M3BBHPEIHHUTE OOCTOATENICTBA, KOMTO MOrar Jla Bb3HHKHAT,
KakTo B pe3yaTtar oT JeiiHoctta Ha J|®, Taka U OT BBHIIHU (axkTopu. YJ| cienu CTPUKTHO
JUKBUJHUTE cpeacTBa B moprdeitna Ha JId na He cmajgar moj ONpeneNleHuss B ChOTBETHATa
HOpMaTHBHA ypea0da U mpaBuiiaTa 3a JUKBUIHOCT MUHUMAJIEH Tpar.

1.1.4 Puck oT KOHIleHTpaus

Bw3moxkHOCTTA 32 HamansBaHe cTOWHOCTTa Ha noptdeina Ha [P, mopanu HempaBUIHA
nuBepcrduKanys Ha eKCIO3UIMUTE KbM EMUTEHTH, TPYIU CBbP3aHU €EMUTEHTH, EMUTEHTH OT €IUH
U ChII NKOHOMHUYECKH OTpachi, reorpadcka odmact u ap.

3a 1enTa Ha YIpaBJI€HUETO Ha pUCKa OT KOHIEHTpaus, Y/ npunara cbOTBETHUTE 3aKOHOBU
VHBECTULMOHHU OIPAHUYEHHMs, KAaTO CIIEJU €XKEIHEBHO 3a TAXHOTO CTPUKTHO crlas3BaHe. Bcesko
IIPEMMHABAHE HA OIPAaHWYCHMATA CE JOKyMEHTHpa OT OTAENa 3a YIPABICHUE Ha PHUCKa U Ce
IIpEeANpPUEMAT KOPUTUPALLH JECHCTBHS.

1.1.5 OneparuBeH puck

OnepaTtuBHUTE pPUCKOBE Morar Ja ObJaT BBTPEIIHM — CBbP3aHU C OpraHU3alusATa Ha
pabotara Ha Y]] BbB Bpb3Ka ¢ ynpasieHuero Ha J{® 1 BHIIIHU — CBbP3aHU C MAKPOUKOHOMHYECKH,
MOJIMTUYECKHU U IpyTrd (GaKkTOpH, KOUTO OKa3BaT M/MIIM MOTaT J]a OKa)kaT BIUSHUE BbPXY JeHHOCTTa
Ha Y/I BbB Bpb3Ka ¢ ynpasineHuero Ha P ,,Hasurarop mmroc™.

[IpouiechT Ha ympaBieHHE Ha TO3M PHUCK BKIIOYBA SICHO JedUHUpAHE Ha IMpaBara u



3aIbJDKEHUSITA Ha ciiykutenute B [IpaBuiara 3a BbTpelIHaTa OpraHu3alusi 1 BbTPEUIHHUS KOHTPOI
Ha Y/I ,,Umnakt Kanuran” AJl, cb31aBaHe Ha HUBA Ha JJOCTBII U apXUBHpaHe HAa HH(opMaliMoHHAaTa
cucrema Ha J[D, ckiroyBaHe Ha JOTOBOPU C JOCTABYMIIM HA MPABHU U OXPAHUTEIHH YCIYTH, KaKTO
U IPYTH MEpKH, IoApoOHO onucanu B [IpaBuiara 3a ynpasieHrue Ha pHCKa.

Ocnosnara nen Ha Y] ,,Mmnakt Kanutan” AJl npu ynpaBiaeHUETO Ha ONEPATUBHUS PUCK €
M304ATrBaHETO Ha BEPOSTHOCTTA OT 3arybom kakto 3a Y/, Taka m 3a J® ,Haurarop mmoc®, B
pe3yaTar Ha HEeTOAXOAAIIY WM HeMPaBUIHU BbTPEUIHU IPOLEAYPU, IPEIIKH HA ATBHKHOCTHH JIMIIA
WJIU OT JPYTH BHTPEUIHU U BHHIIIHU ChOUTHSI.

1.1.6 Puck 3a ycroiiunBocTTa

ToBa ¢ cpOWTHE WM YCIOBHE OT EKOJOTHYHO, COLMAHO WM YIPABICHCKO €CTECTBO
(Environmental, Social, and Governance/ESG), xoero, ako HaCTBIIH, MOXKE Ja MMa CHIIECTBEHO
OTPHIIATETHO Bb3ACHCTBUE BbPXY CTOMHOCTTA /WM Bb3BPBIAEMOCTTA HA HHBECTUIIUUTE.

1.2 CTpykTypa U OpraHu3amnusi Ha 3B€HOTO 32 yIpaBJieHHe HA PUCKA

OtnenbT NO yHpaBiIeHUWE Ha pUCKAa JEHCTBA HE3aBUCHUMO OT JpyIrMT€ 3BEHa B
VYpaBisBaoTo IpyKeCTBO, BKIOYUTEIHO OT 3BEHOTO 34 CKJIFOYBAHE HA CIIEJIKH, OTYUTA CE MPSIKO
npen CbBeTa Ha AUPEKTOPUTE M UM CICTHUTE QYHKINU:

1. PazpaboTBa 1 BHepsiBa cucTeMara 3a yIpaBieHUE Ha PHUCKA.

2. Iloamomara omepaTMBHUTE 3BEHA IPHU OINpENEIsSHE Ha KOJIMYECTBEHO H3MEPUMHTE U
HEU3MEPUMHTE PHUCKOBE, KaKTO M HaOIroaBa, aHAIM3Upa M OIEHSIBA PHUCKA IMPU Pa3TUUHUTE
JNENHOCTH OCBILIECTBSBAHU OT YIIPABJIABALIOTO APYKECTBO.

3. M3roTes u aHanu3upa NepuoJUYHUTE OTUETH C 111 OLIEHKA Ha PUCKA Ha BCSIKA MO3UILIMSA U
Ha nopT¢eiisa Karo MsUI0 U MpeanprueMa MEpKH 32 OTpaHUYaBaHe Ha PUCKOBUTE €KCITO3HUIIHU.

4. M3BbplIBa MbpBOHAUAJIHA U TEKYIIA IPOBEPKAa HA METOJUTE 32 OLIEHKA HA PUCKA U IIPaBU
IIPEMJIOKEHHE 3a TSIXHATA KOPEKIUS.

5. KonTponupa BxoasimTe JaHHU, HEOOXOIMMU 32 OLIEHKA Ha PHUCKa, 8 UMEHHO - JaHHUTE 32
Bcska mo3uuus B noprdeina Ha J® u 3a nmoprdeiina karo 1si0; 3a koHTpareHtute Ha D u
IbpKABUTE, B KOUTO T€ M3BBPIIBAT JEHHOCT; 3a OpraHu3anuara Ha padorara Ha Y/[ u meliHOCTTa
My BbB BPB3Ka C ymnpasieHHeTo Ha /[[P; KakTo M JaHHHUTE 3a BXOJALIUTE M HU3XOMAIIM NAapUYHH
IOTOLY, CBBP3aHu ¢ AerHocTTa Ha 1.

6. YyacTBa B €XEAHEBHHUTE NPOLIECH IO IUIAHUpaHe, HaOto[eHUe, yIpaBIeHHe U KOHTPOI
Ha PUCKOBETE.

7. Ileppogu4HO M3TOTBSI M BHACA 3a pasmiexkaaHe, oOChkaaHe U npuemaHe or ChBeTa Ha
JUPEKTOPUTE JOKIAJ] 3a CbCTOSHUETO HA PUCKA M JIEWHOCTTA HA OTAEJA IO YIPAaBIECHUE HAa PUCKA
IIpe3 MPEAXOIHUS MeCeL, B KOMTO ITOCOYBA KOHCTaTUPAHUTE HEMBJIHOTH U HECHOTBETCTBUS, KAKTO U
NPEANPUETUTE MEPKH 3a OTCTPAHSIBAHETO UM, OTHOCHO IIOJUTHUKHUTE U IPOLELYpUTE 3a
YCTAQHOBSIBAHE U YIIPABJICHHE HA PUCKOBETE CBBP3aHM C JEHHOCTUTE, IPOLETYPUTE U CUCTEMUTE Ha
YIIPABIIABAIIOTO IPY>KECTBO B CHOTBETCTBHUE C JOIIYCTUMOTO HUBO Ha PUCK.

8. KoHTponupa cna3BaHeTo Ha ycTaHOBeHHUTE OT CbBeTa Ha JUPEKTOPUTE IpaBUiIa I10
yIOpaBI€HUE HAa pUCKA W TPU KOHCTAaTMPAaHE HA HAPYIIEHHWs CUTHAIM3HMpA W3IBIHUTEIHUATE
JTUPEKTOPH.

1.3 O0xBaT U XapakTep HA CHCTEMHTE 32 0TYET M U3MEPBaHe HA PUCKA.

Otnen ,,YnpaBieHue Ha pUcKa’™ U3TOTBs €KEMECEUYHU OTUETH 32 OCHOBHUTE UHBECTUIMOHHU
puckoBe B JI® u romuieH oTdet 3a oneparuBHUs pucK B Y. ExxenqneBHO ce HabOmomaBa u pazMepa
Ha ekcro3uuuute B mnoprdeiina Ha JID, B chOTBETCTBHE C U3MCKBAaHUATA HAa 3aKOHA M NPUETHTE
BBHTPCIIHU JIMMHUTHU 3a KOHOCHTpALUUA KbM KPCAUTCH PUCK. y}l H3TOTBA TCKYIIU aHaJIM3U OTHOCHO
IIPUHOCA Ha BCSIKAa HOBAa MHBECTHUIIMS KbM CTPYKTypara, JUKBUAHOCTTA, Mpoduia Ha pucka Ha (D,
MpeIr W3BBPIIBAHE HA CHOTBETHATAa WHBECTHUIMA. BemHBXK roguimHO W mpu HeobxomumocT V]I
U3BBPIIBA U CTPEC TECTOBE HA JMKBUAHOCTTA Ha [|® ,,HaBurarop miaroc*. AHamusure, OTYETUTE U
TECTOBECTC CC OCHOBABAaT HaA aKTyaJlHU W HAACKIHHW JaHHU B KOJUYCCTBECHO MW Ka4YC€CTBCHO



U3paKeHHE.

PuckbsT ce oueHsBa W ympaBisBa KAaKTO Ha HHUBO OTJEJNHA EKCIO3MLMSA, Taka M Ha
nopTdeiTHO HUBO.

OmneparuBHUTE PUCKOBE HE Ca KOJIMYECTBEHO U3MEPUMHU. BbTpenHure onepaTuBHA BUIOBE
PHCK CE€ OCHOBABAT Ha IMOCTOSHHO YCBhBBPILIEHCTBAHE HA OpraHu3alnusTa Ha padorara Ha Y/I, upe3
Cbh3/IaBaHE HA SICHU MPaBUJIA, OJIUTUKUA, MEPKH M MHCTPYKILIMHU 32 BCEKH €IUH OT MPOLIECUTE BHTPE
B Hesl M HEIIPEKbCHAT KOHTPOJ BbPXY ACHHOCTTA Ha pa3jIMYHUTE 3BEHA U cucTeMH. Y/| nepuoauyHo
Nperiexaa M akTyald3upa BBTPEIIHUTE CH MpaBWiIa U MPOLEAYPH, ChOOPAa3HO MPOMEHUTE B
3aKOHOJaTeIHaTa 0a3a, M3BbPILBA PEIOBHHU IPOBEPKUM HA KOHTPOJIHUTE MEXaHU3MM CBBP3aHH C
pas3zensiHe Ha OTTOBOPHOCTUTE Ha CIIy)KUTEIUTE, paBHJABAHE Ha cajja M TO3UIHMH, pa3MsHa Ha
MOTBBPKIEHUS, IPOBEPKA BEPHOCTTA HA BXOAALIUTE JaHHU, HEOOXOIUMH 3a OLICHKA Ha PUCKA U Jp.
V]I ocurypsiBa HeoOXoMUMHUTE 33 (PYHKIMOHUPAHETO CH MH(OPMALMOHHU CHCTEMH, PEJOBHATA UM
HOJJIPBKKA, IEPUOAUYHO TECTBAHE U Bb3MOXKHOCT 32 CBOEBPEMEHHO IIPECTaBiAHE HAa MHPOPMALU
3a HUBOTO Ha OINepaTHUBHHS pUcK. Y/ ckiltouBa HEOOXOAUMUTE JOTOBOPH C JIOCTABYHMIIM HA YCIIYTH,
C LieJ1 IPEeJOTBPATSIBAaHE Ha MOTEHI[MAIHU BbHILIHHU ONIEPAaTUBHU PUCKOBE.

[Ipu KoHCTaTHpaHe HA HENBIHOTH, HECHOTBETCTBUS W HAPYIICHUS Ha JEHHOCTTa OTHEN
,»YIIpaBlieHUEe Ha pHUCKa~ YBEJOMSABAa PBKOBOJACTBOTO Ha YJ[, KakTo M mpeasara MepKd 3a
OTCTpPaHSBAaHETO UM.

1.4 IToauTnkH 32 XeIKHPaHe HA PUCKAa 4Ype3 1ePUBATHBHHM MHCTPYMEHTH U Herobarta
penyKIus, KAaKTO M MOJUTUKH M MPOoUeAypH 32 HA0/II0leHNe HA MOCTOSTHHATA e(eKTUBHOCT HA
NpouecuTe Mo XeJKUPaHe U PeAyKIUsS HA PUCKA

VI ,JMmnakt Kanuran” AJ] Moxe 1a CKIIOYBA CHECJNKU C JIEPUBAaTUBHU (PMHAHCOBU
UHCTpYMEHTH OoT uMeTo Ha [ “HaBurarop miroc” ¢ men ympapieHHE Ha pUCKa — 3a XeDKUpaHe
Cpelly ma3apeH M KpPEIUTeH PHUCK W/MIM C OIiel NOCTUTaHE WHBECTUIIMOHHUTE LENd Ha
JPY>KECTBOTO, ChIVIACHO MHBECTULIMOHHATA NoiuTuka Ha .

BunoBere nepuMBaTMBHM HMHCTPYMEHTH C II€7 XE[DKHpaHe Ha JApyrd (uHAHCOBU
MHCTPYMEHTH, KaKTO M M3MCKBAHUATA KbM TSIX ca n3depnarenHo uzdpoenu B IIpaBuiara 3a oneHka
U YIIpaBJICHHE Ha PHCKA.

2. U3noyi3BaHH MeTOAHM 32 OLEHKA HA BCEKM BHJ PHCK, KAaKTO W ONHMCAaHUE Ha
CHOTBETHUTE BbTPEIIHM U BHHIIHH MOKA3aTeJIH, KOUTO Ce B3eMAaT NpeABH/ NPH NPHJIATAHETO
HA METO/1a HA U3MEPBaHe

3a OLIEHKa M YNpaBICHHE HAa WHBECTULMOHHUTE BMJIOBE PHUCK CE€ M3IOJ3BAT CIECIHUTE
METOAM - METOJ] Ha Jropanusita (JMXBEH PHUCK), WCTOpUYECKA BOJIATHJIHOCT Ha (PUHAHCOBUTE
MHCTPYMEHTH M3MEpEeHa upe3 CTaHJapTHO OTKJIOHEHHE (LIEHOBU PHUCK), HCTOPUYECKA BOJIATUIHOCT
Ha BaJIyTHUS Kypc (BaJyT€H pUCK), aHAJIM3 Ha CTPYKTypara Ha aKTUBUTE U MACHUBUTE 1O BUI0BE U
MaTypUTET, NOAAbPKAHE HA ONTUMAJIEH pa3Mep Ha MapU4YHU CPEACTBA U IPYTH JIMKBUIHU aKTHUBU C
1€l TOCpellaHe Ha 3aJb/DKEHUsATAa Ha JPYKECTBOTO (JIMKBUAEH pPUCK), aHaIu3 Ha Oa3ara Ha
(UHAHCOBUTE OTYETH, KAUTAIOBaTa CTPYKTYpa, KPEAUTEH PEUTHHT U penyTalis Ha EeMUTEHTHUTE, B
kouto Y]l unHBecTHpa (KpEOUTEH PHCK), €XKETHEBHO HAOJIOJECHHE pa3Mepa Ha EKCHO3UIUUTE B
noptdeiina Ha JID, B CbOTBETCTBUE C M3UCKBAHUATA HA 3aKOHA (PUCK OT KOHLIEHTPALHS).

3a OlLIEHKa M yIPaBJICHUE HA ONIEPATUBHUTE BUA0BE PUCK CE U3IIOJI3BAT CIETHUTE METOIU:

- NpU BBTPEUIHUTE OMNEPAaTUBHU pPHCKOBETE (CBBP3aHM C JACWHOCTUTE, MPOLECUTE U
cucremure Ha Y]I) - neduHupaHe Ha BbTPEIIHU MpaBuUiia OTHOCHO IMpaBaTa M 3abJDKEHUATA Ha
CIy’)KUTENTUTE, BKJIIOYUTEIHO OTHOCHO JIOCTHIA JI0 MH(OPMALMOHHUTE CUCTEMHM W 0a3M JaHHHU,
peryisipHu 00yudeHHsI Ha IIEpCOHaa, €KeroJHH chOeceIBaHus 1 OLICHKA Ha MIepCOHaJIa, apXUBHUPAHE
Ha uH(popmanroHHara cuctema Ha J1D;

- IIpY BBHIIIHUTE ONEPaTUBHU PUCKOBETE (CBbp3aHM C OOKpBKaBallara cpefa U pucka oT
¢u3nyecko BMEIIATEICTBO) - MOAIbpKAHE HA aKTyallHa HOpMaTHBHA 0a3a, MOJI3BaHE HA BHHIIHU
KOHCYJTaHTH 3a IPHUBEKJIaHe Ha JedHOCTTa HAa Y/| B ChOTBETCTBHE C HOPMATUBHUTE M3UCKBaHUS,
CKJIIOYBAHE Ha JIOTOBOp 3a 24-yacoBa oxpaHa Ha noMeuieHusta Ha Y] u J®.

[Ipn mpunarane Ha MeTOAMTE 3a W3MEpPBAaHE HA pHUCKA CE B3eMaT MpPEIBUJ CIEAHHUTE



BBTPEIIHN U BBHIIHM [TOKA3aTeIM - aKTyaJHW U HAJAEKJHU JAHHU B KOJUYECTBEHO U Kau€CTBEHO
M3paKEHHE 3a TMa3apHU I[eHH, o0emH, OOOpOTH, CIpenoBe KylyBa-lpojaBa M JIpyTU
XapaKTepUCTUKU Ha (PMHAHCOBUTE MHCTPYMEHTH, MAJEXK, YUCTA II€HA, pa3Mep U YecToTa Ha
KyNOHHHUTE IUIAIIAHUS Ha JBJITOBUTE (DMHAHCOBM MHCTPYMEHTH, BaJIyTHH KypCOBE, pasmep,
CPOYHOCT M CTPYKTypa Ha akTuBUTEe U nacuBute Ha /[P, ¢uHAHCOBM OTUETH HA KOMIAHMHUTE
E€MUTEHTH, B KOUTO Y]l MHBECTUpA U JP.

B nponeca Ha u3BBpIIBaHE Ha OLIGHKAa M YNpaBJIEHHWE Ha pa3IMYHUTE BHJIOBE PUCK C€
U3ION3BAaT JaHHM O(UIMAIHU MyONWYHM pPETHCTPH B CTpaHara M 4Yy)XOMHa, BbTpeEIIHara
CUETOBOAHO-UH(OPMALIMOHHA CHCTEMa, CAiTOBE HA eMUTEHTH Ha LIEHHU KHKXka, Eurosys, Refinitiv
Eikon, Reuters, Bloomberg u npyru peneBaHTHU U3TOUYHHIIM C JI0Ka3aHa PEIyTalusl.



