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HNudopmanus oTHOCHO YymnpaBieHuero Ha pucka nHa @ ,Tpenag Donag Axuun”,
NMO/UIe’KAIa HAa pasKpUBaHe CbHIVIACHO M3HMCKBaHMATa Ha 4i. 43 or HapendoaNe 44 ot
20.10.2011r. 3a M3MCKBAHUATA KbM JEeHHOCTTA HA KOJEKTHBHHTE HHBECTHIMOHHHM CXEMH,
yInpaBisiBalllATe JPYKeCTBa, HAINMOHAJHUTE WHBECTHIHOHHU (OHI0BE, aJTePHATHBHUTE
HHBECTUIMOHHU (pOHTI0BE U JIMIATA, YIPABJISBALIM AJNTEPHATHBHU HHBECTUIIMOHHM (GOH/IOBeE.

»Ipena Acer MennmkmbHT” AJl (Y]]) e auueH3upaHO yHpaBisBallo APYKECTBO, KOETO
opranmsupa u ynpasusisa JA® ,,Tpeun Poux Axuuu” (D), ceriaacHo Pemrenme Ne 249-
J®/05.03.2008 1. na K®H u Pemenue 657 — JIP/06.08.2015r. Ha 3aMeCTHUK - NpeaCeNaTels,
pBKOBOJEI yripaBieHue ,,Hagzop Ha nHBecTunroHHara AeHoct™. Y]] cna3sa [IpaBuia 3a oneHka u
yhnpaBlieHHEe Ha pHCKa, NpueTh cbrimacHo wi. 40 or 3akoHa 3a JAEHHOCTTa Ha KOJEKTHBHHUTE
WHBECTUIIMOHHN CXEMH WM Ha JAPYTH NpeAnpusTHs 3a kojgekTuBHO uHBecTupane (3AKUCAIIKU) u
nocneano ogoopern ot KOH ¢ Pemenne Ne 63-J10/26.01.2023 1., KOUTO ONpeNeNsT OCHOBHO:

* Oprasu3auroHHAaTa CTPYKTypa U HUBAaTa Ha OTTOBOPHOCT IO YIIPABJICHUETO HA PUCKA;
» IlpaBunara u mpouenypure 3a HACHTUGHULKPAHE, H3MEPBaHe, aHATIN3 U yIIPAaBJICHUE HA
OTJICITHUTE BUJIOBE PUCKOBE B KPATKOCPOUEH U B IBJITOCPOUEH IUIaH;

* (C4eToBOJHUTE U AAMUHUCTPATUBHU MPOLIETYPH 110 YIIPABIECHUE HA PUCKA;

* IlpaBunara 3a OTYETHOCT M TPOLEAYPUTE IPHU YCTAHOBSIBAaHE Ha HApYLIEHHUsS Ha
[IpaBunara 3a ynpasieHHE Ha PUCKA.

1. Heaun u moautuka Ha [® ,,Tpenn ®@ouag Axkuuu” BHB BPb3Ka C YNPABJIEHHETO HA
PHCKOBeTE OOTAEJIHO 32 BCEKU PUCK

1.1 HoJMTHKHN U NPOLEIYPH 32 YIIPABJIEHHE HA Pa3IMYHUTE BUI0BE PUCKOBeE.

[IponiechT 1Mo ycTaHOBSBAHETO, YIPABICHUETO U HAOJIOJABAHETO HA PUCKOBETE MMa 3a Lell
Jla peyliupa BIMSHUETO Ha BHHIIHUTE U BHTPEIIHUTE PUCKOBH (DaKTOPH BPXY MHBECTHLIMUTE Ha
JOTOBOpHHUS (DOHJI, TPU OTUUTAHE Ha PUCKOBHSI MY MPOQIIL.

Puckosusat npodun na J® ,, Tpern @oung Aknuu” € yMmMepeH, 10 BUCOK. AKTHBHUTE, B KOUTO
nHBectupa J{®, ca moapodbHo onmcanu B [Ipocnekra u [Ipasunara Ha @onna. OcHoBHUTE 1enn Ha Y /]
BBB Bpb3Ka C YIPABIECHUETO HA PHUCKa ca:

* Illommppkane Ha yMEpeHO IO BHCOKO HHBO Ha PHCK, CHOTBETCTBAIO HA MHBECTHUIIMOHHUTE
LEJIM 33 PUCK U JOXOAHOCT Ha J|D;

* Jlocturane Ha e(h)eKTUBHOCT IIPHU €BEHTYAJTHO XE/DKUPAHE;

*  OnTuMu3anys Ha WHBECTUIIMOHHUTE PE3yJITaTH (IOCTUTaHEe Ha MaKCUMalHa JIOXOJHOCT IPH
MunnMaHaa CTENeH Ha PUCK);

* 3amuTa Ha MpaBaTa ¥ HHTEPECUTE HA MHBECTUTOPUTE;

* l3mbiHEHHE U clIa3BaHE HA M3MCKBAHUATA 332 TUKBUIHOCT CHIIIACHO 3aKOHOBHUTE U BHTPEIIHH
pasmopendu;

* IlpemorBpaTsiBaHe HA JUKBUJAHM KPU3W B PE3YJITaT Ha TMOAAJECHU MOPHYKK 3a OOpaTHO
n3KynyBase Ha jgsiose Ha 1@ ,, Tpenn @oun Axnun”
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OCHOBHHUTE PUCKOBE, MPOM3TUYIAIIN OT (PHMHAHCOBUTE HHCTPYMEHTH, B kKonuTto 1D ,, Tpenn
®onn AKIUK UHBECTHUPA, Ca: Ma3apeH PUCK, KPEIUTEH PUCK, TUKBUICH PUCK U PUCK OT
KOHIICHTpAaIHS.

OCHOBHUST PUCK, CBBP3aH C JEHHOCTUTE, MIPOLICTYPUTE U CUCTEMHUTE Ha YIIPABIISBAILIOTO
JIPYKECTBO, KOUTO MOXKe Ja ce oTpa3u Ha D, e onepallMOHHUAT PUCK.

1.1.1. [1a3zapen puck

Jluxeen puck

PuckbT 0T HamansBaHe Ha CTOHHOCTTa HAa MWHBECTULMHTE B JBITOBU (DMHAHCOBU
WHCTPYMEHTHU MOpPaAXd M3MEHEHHE Ha HMBOTO HA JIMXBEHHUTE paBHHIIA. Y]l n3MepBa JIMXBEHUS
PHCK Upe3 H3YHCIIBAaHETO Ha JMopanus. opanuara e oCHOBHAaTa MIpKa 3a YyBCTBUTEITHOCTTA HA
JlaieHa [eHHA KHWTa KbM H3MEHEHHWETO Ha HHMBOTO Ha JIMXBEHHUTE NpoueHTU. Y]l u3nonssa
MeTOAa Ha Moau(uUupaHaTa JIOpalys, 3a Ja U3MEpH JIMXBEHUs PUCK, CBBP3aH C BCAKA LIEHHA
KHHTa, 0a3upaHa Ha JINXBEH MPOIEHT KaTo OOJUTaIliy, JIUXBEHH cyand, Qprouspcu, 0a3upanu Ha
JUXBEHH MPOICHTH, U ProUbpCcH, Oa3UpaHu Ha OOJIUTAIIH.

Banymen puck
[lo3uumure na /IO BB (MHAHCOBH HMHCTPYMEHTH WM [AEHO3MTH, JACHOMUHHMPAHU BBHB
BaJyTa, Pa3iIMiHa OT JIEB U €BPO, Ca M3JI0KEHH Ha BaJyTEH PHUCK, IOPaiy U3MEHEHHE Ha Kypca Ha
0oOMsIHa MEXAy Ta3W BaJlyTa W JIeBa WM €BPOTO. B ciydail Ha Hamuuue Ha TaKWBa €KCIIO3MIIWH,
V]I u3MepBa BalyTHHMsI PUCK 4pe3 H3IOI3BAaHE HAa MCTOpPUYECKATa BOJATHIHOCT HA Kypca Ha
CHOTBETHATa BaJIyTa KbM JIEBA HJIM €BPOTO CIPSIMO HETHATA BaJlyTHA EKCIIO3MLIUSL.

Ilenoeu puck
V]I ynpasiisiBa EHOBUS PUCK KaTO M3MEPBa U aHAJIM3HMpPa MOIYUYEHUTE PE3YNTaTH Ype3 eAUH
OT MPUJIOKUMUTE 32 CHOTBETHUS Ma3ap Ha LIEHHU KHIKA KOJIMYECTBEHU METOIU:

1. wucTOopMYecKa BONATUIIHOCT, U3MEPEHA UYpe3 CTaHJapTHO OTKJIIOHEHHE;

2. P-xoedwuiyieHTa KbM HHICKCUTE HA CHOTBETHUTE Ta3apH;

3. TpH HEBB3MOXKHOCT 3a MpujaraHe Ha T. 1. u T. 2 Y]] n3non3Ba CTaHAAPTHOTO OTKJIOHEHHE Ha
n30paHus WHAEKC Ha PeryjMpaHusl a3ap, Ha KOWTO C€ ThpPryBaT IaJ€HUTE aKUUHU KaTo
3aMECTHTEJ IPH LSUIOCTHUS aHanu3 Ha noprdeinure. [lokazaTenure mo ropHUTE TOUKH CE
HaOJIr01aBaT €KEIHEBHO.

Obuwa puckosa ekcno3uyua(3a oepueamusHu YUHAHCO8U UHCIMPYMEHMU)
B cworBerctBue ¢ IlpaBuiarta 3a oneHka W ympasieHue Ha pucka Ha P, Y] Mmoxe na
CKJIFOYBA OT HETOBO MIM€ CHEIKU C IEPUBATUBHU ()MHAHCOBU MHCTPYMEHTH:

O C MHBCCTHIIMOHHA II€JI, C’BO6pa3HO HWHBCCTULIMOHHATA IMOJIMTUKA U PUCKOBHUA HpO(bI/IJ'I
Ha CbOTB€THATa KOJICKTUBHA HHBCCTUIIMOHHA CXEMa, ONPCICIICHU B IIpaBUjIaTa I7[,

O C LI YIPaBJICHUC HAa pUCKa-3a XCKHUPAHE Ha MMa3ap€H U KPEAUTEH PUCK.

C men ynpaBiieHHe Ha pUCKa, CBBbP3aH ¢ mo3unuuTe Ha J|® B 1epuBaTUBHA WHCTPYMEHTH, CE€
M3YUCIIABA O0Ia PUCKOBA EKCIO3UIMS IO METOJa Ha IMOETHTE 3aJbJDKEHUS, KaTo BUHArU Ce
Clia3Ba OIPaHUYEHUETO TS Jla HE HAJBUIlIABA HETHATa CTOMHOCT Ha akTuBUTE Ha D, KakTo U
OTpaHWYEHHSTA 32 KOHIIeHTpanus nmocouenr B Hapenba Ned4.
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1.1.2. Kpeauten puck

Excniozumuure Ha JI® B AbpKaBHU [IEHHW KHIDKA, KOPIIOPATHBHH, UIIOTCYHU W OOIIMHCKH
obOyuTary 1 0aHKOBH JETO3UTH Ca M3JIOKEHN Ha KPEIUTEH PHCK.

Konmpazenmen puck

KoHnTtparenten puck € pucCKbT OT HEH3I'BIIHCHUE HA 3abJDKCHUSATA OT HAcpelHaTa CTpaHa
10 M3BBHOOpPCOBH chenku. Excrosmrusara Ha PoHma KM HAcpellHaTa CTpaHa IO CACIKA C
M3BBHOOPCOBO THPryBaHH JACPUBATUBHU WHCTPYMEHTH MOXE Ja ObJle HaMajeHa KaTo ce
M3MOoNI3Ba O0e3MeUYeHne, KOeTo TpsOBa na ObJe JOCTaThYHO JUKBUAHO. (O0e3meueHUeTo ¢
JIUKBUIHO, aKO TO MOXe Aa OBbJe IpoaalIeHo Ha IieHa, KOSITO € OJIM3Ka I0 HeroBaTa OICHKa IIPeIr
MOMEHTa Ha U3BBLPIIBaHE HA Mpogaxkdara.

Cemwvamenm puck

Puckbt, Bb3HMKBaI OT Bb3MOkHOCTTA JID 1a HE MOJy4Yd HACPELIHA MapUYHHU CPEACTBA WA
()MHAHCOBM MHCTPYMEHTH OT KOHTpAareHT Ha JlaTaTa Ha CETBIMEHT, ciiea karo JID e mambiHmI
3aAbJDKEHUSITAa 10 JNAACHU CACJIKH KbM JaJ€H KOHTpareHT. Y/[ u3MmepBa TO3M PHUCK Upe3
CTOMHOCTTA HA BCUYKU HEMPUKIOUWIK caenku Ha JId ¢ eqHa HacpelHa CTpaHa KaTo MPOLEHT OT
CTOWHOCTTA Ha ynpaBiisiBaHus mopTdeir. He ce BKIOUBAT CIEIKUTE CKIFOUCHHU NP YCIOBHE HA
cerbniMeHT DVP (nmocraBka cpemry miamaHe) W Ha maszapd C (QYHKIMOHHpAII KIMPHHTOB
MEXaHU3bM.

Hneecmuyuonen Kpeoumen puck

PuckbT OT HamansBaHe Ha CTOMHOCTTa HA WHBECTHLMATA B JaJIeHA JHJITOBAa IIEHHA KHHTA
mnopaayu Kp€auTHO cLouTHE Impyu €MUTCHTAa Ha TO3UW HHCTPYMCHT. er):[I/ITHO CT)6I/ITI/IC BKJIFOYBa
00sIBIBaHE B HECHCTOATEIHOCT, HEIUIATEKOCIIOCOOHOCT, CHIIECTBEHA MPOMSHA B KalMTajloBaTa
CTPYKTypa, HaMaJIsiBaHEe Ha KPeIUTHUS pedTHHT U 1p. Y/ u3BbpuIBa KauecTBEH U KOJIMYECTBEH
KpeJUTeH aHanu3 Ha 0azara Ha:

* duna"ncoBUTE OTUETH HA CMHUTCHTA,

» KanwuranoBara CTpykTypa Ha eMUTEHTA,

* (OOe3neueHNeTo Ha EMUCHATA, B CIIy4anTe KOraTo EMUCHATA € 00e3IEeUCH;

*  YnpaBieHUETO U PENyTalusATa HA EMUTEHTA.

1.1.3. JluxkBuaeH puck

ToBa e pPUCKBT NpHU ONPEACIICHU YCIOBUS Ja CE OKAXKE TPYIHO WM HEBB3MOXHO Y/ Aa
npojane mputekaBann oT DOHIA [EHHW KHWKA WX WHCTPYMEHTH Ha TApUYHHS Ia3ap Ha
M3roAHa IieHa. B 4acTHOCT, TO3W PUCK € HAW-TOJISIM OTHOCHO HETNPUETHUTE 3a THPTOBHS Ha
peryiupan ma3ap UEHHHM KHHXA M MHCTPYMEHTH Ha NapuyHus nazap. YIOpaBisBalloTO
JpyxkecTBO MHBECTUpPA MPEAUMHO B aKLUU Ha JAPYKECTBA, ThPryBaHU Ha PETyJIHUpaHU MHa3zapu
KakTo B bweirapus, Taka u B 4y>kOnHa.

Y] cnenn W aHanM3Wpa JIMKBUIHUS PUCK Ha 0a3a WCTOPWUYECKH NAHHU 3a BXOISAIIN H
M3XOSIIH TTAPUIHA TIOTOITH, CBBp3aHu ¢ neiHocTTa Ha Doupna. [Ipu ympasinenne Ha TUKBUIHISL
puck Y]l ce choOpa3siBa ¢ MONHMTHUKATa 32 OOpaTHO M3KyIyBaHe, ycTaHOoBeHa B llpaBmiata u
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[Ipocnekra Ha @oHma, ¢ IIeT OCUTYpsIBaHE ClIa3BaHETO Ha M3nckBaHuaTa Ha wi. 21 3JIKUCAIIKN
32 U3IIBJIHECHUE Ha 3aJbJDKEHUsATA MO OOpaTHO M3KyIlyBaHe Ha JsuioBe oT DoHIa, Kato mpu
HEO0XOIUMOCT C€ IPOBEX AT CTPEC TECTOBE, KOUTO MO3BOJISBAT JIa CE OLICHU JIMKBHUTHUS PUCK HA
®oHpa npu U3BBHpETHN oOcTosTencTBa. Y/ ympasisiBa JIMKBUIHUS pUCK chriiacHOo IIpaBmia 3a
MOAIbPXKAHE M YNPaBICHUE HA JIMKBHIHOCTTa Ha JoroBopHus ¢oni. llpaBunara mocousat
MPUHIIAIIUTE ¥ METOJUTE Ha MOAMbPKAHE M YIPABJICHUE HA JTUKBUIHOCTTA, KAKTO W NpaBara U
3aIBIDKEHISITa HA JUIATa, OTTOBOPHH 3a YIIPABIIEHHUETO, OTYETHOCTTA W BBTPEUTHHS KOHTPOI
BBPXY JTUKBUIHOCTTA.

1.1.4. Puck oT KOHIIeHTPaL U

PuckbrT 0T HamansBaHe CTOHHOCTTAa Ha ympaBisBaHute oT Y| moptdeitnu mopaau
HEeMpaBWiiHa OUBepcH(UKANMs Ha EKCIIO3UIMUTE KbM E€MUTEHTH, TPYIH CBBP3aHH E€MUTEHTH,
EMHUTEHTH OT €JMH U ChIl MKOHOMHYECKH OTpachi, reorpadcka obnact u np. 3a menra Ha
yOpaBJIeHUETO HAa pHUCKAa OT KOHUEHTpaunus, YJ| mpuema JMMUTH 32 CHAEIKH, KaTo CIeIu
€XEIHEBHO U3I'BJIHEHUETO HA IOCTABEHUTE JINMUTH U 3aKOHOBUTE MHBECTULMOHHU OTrPAHUYCHUSA
coriacHo m3nuckBanmsTa Ha 3AKWCAIIKU n Hapenba Ne 44. Besiko mpeMuHaBaHe Ha JTMMUATHTE
ce JOKyMEHTHPa OT 3B€HOTO 3a yIPABJICHHUE HA PUCKA U C€ JIOKJIa/JBa Ha YIPABUTEIHUS OPraH Ha
V] 3a npeanpueMaHe Ha KOpUTUpally JCHCTBUSL.

1.1.5. OnepanuoHeH pUcK
OrnepaTuBHUTE PUCKOBE MOTaT Jia ObJIaT:

* BbTpemHu — CBBbp3aHH C OpraHU3alMsATa Ha padoTara Ha YIpaBisABamoTo J[pyXecTBO BHB
BpB3Ka C ynpasieHueTo Ha PoHpa.

*  BbHIIHYE — CBBP3aHU ¢ MAKPOMKOHOMUYECKH, TIOJTUTHYECKH U IPpYyTH (HAaKTOPH, KOUTO OKa3BaT
W/WIIM MOTaT Jia OKaXKaT BIMSHHUE BBbPXY JEHHOCTTA Ha YTpamisBamoTo JIpykecTBO BEHB
BPB3Ka C yIpasieHueTo Ha PoHpa.

OcnoBHara men Ha Y] , Tpern Acer MenumxmbHT ™ AJl mpu ymnpaBieHHETO Ha
OTEPAlMOHHMST PUCK € W30SIrBaHETO Ha BEPOSITHOCTTa OT 3ary0M KakTo 3a YMpaBisBamioTO
Ipy>KecTBO, Taka u 3a J{® B pe3ysiTar Ha HEMOAXOISIIIN MM HEIIPABUIHN BBTPELIHH MPOLELYPH,
IPEelIKH Ha JUTHKHOCTHH JIMIA WM OT BHTPEIHU W BHHIIHU chOUTHs. [IpomechT Ha ynpaBieHue
Ha TO3M PHCK BKJIIOYBA sICHO JeuHUpaHe Ha TMpaBaTa W 3abJDKEHUITAa HA CIYXHUTEIHUTE B
[IpaBunara 3a BbTpeLIHATa OpraHU3alysl U BBTPEUIHUS KOHTPOJ Ha ,, IpeHa AceT MeHUIKMBHT
AJl, KaKTO U Ipyrd MEpKH, HoApoOHO onvcanu B [IpaBuiara 3a oueHKa U yIpaBieHUE Ha PUCKa.
YnpaBnsBamioTo APYKECTBO CIEAM 33 HUBOTO Ha ONEPaTHBHHUA CH PHCK €XKEIHEBHO, KaTo
nojabpka 0aza JaHHM ChC CHOWTHS OT OIEPATHBEH XapaKkTep M aHAM3WUpa PHCKa MO JBa
[TOKa3aTelsl — YeCTOTa Ha Bb3HUKBAHE M CTEIIEH Ha Bb3/EHCTBHUE.

1.1.6. PuckoBe 3a ycCTOHYHUBOCTTA

ToBa e chOMTHE WM YCIIOBHE OT €KOJIOTHYHO, COIIMAITHO MU YIPABJICHCKO €CTECTBO, KOETO, aKo
HACTBIIM, MOXE€ Ja NPUYUHM JIEUCTBUTEIHO WM TMOTEHUHUAIHO CBHIIECTBEHO OTPUIIATETHO
Bb3/IEUCTBUE BbPXY CTOMHOCTTA Ha UHBECTUIIMATA.

PuckoBeTe 3a ycTOMYMBOCTTAa MOTAT J1a BH3HUKHAT B CIIydail 4e € M3BHPIICHA WHBECTHUIUSI BBHB
()MHAHCOB WHCTPYMEHT HAa KOMIIAHHA, KOSITO HE CIa3Ba NPUETUTE EKOJIOTWYHH, COLUUAIHHA WU
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YIIpaBJICHCKHA CTaHAApTH KaTO B TO3M CiIy4ail € BB3MOXKHO Ja OBJIe 3acerHaTa M CTOMHOCTTA Ha
HWHBECTHIIMATA.

Hecma3BaneTo Ha TopeonucaHWTe CTaHAAPTH MOXE Ja JOBEIE 0 ChOWTHE, KOETO Ja HaHece
IIETH BBPXY OKOJHATa cpena, KOUTO OT CBOM CTpaHa Ie MPEeAU3BUKAT ChICOHU Jielia U CAaHKIUU 32
HecCna3BaHe Ha TPYAO0BO 3aKOHOAATEICTBO M HEraTUBHA MH(pOPMAIVsl BB IMTyOJIMYHOTO ITPOCTPAHCTRO.

HpyxectBoTto ¢ mpueno IloauTuka 3a WHTErpUpPAHETO HA PUCKOBETE 3a YCTOMUMBOCTTA B
mpoiieca Ha B3eMaHe Ha MHBeCTUIIMOHHM perneHus Ha Y] ,,Tpena Acer MenumxkmbHT ALl , KOSTO
perynmpa HauMHa M0 KOWTO YTPaBIsABaAIIOTO APY>KECTBO II€ HHTETPHPA PUCKOBETE 32 YCTOWIHBOCTTA.

1.2 CTpykTypa 4 opranu3anusi Ha 3BeHOTO 32 yIpaBjieHUE HA PUCKA

3BEHOTO IO yNpaBJeHHWE Ha pPHCKa JeHCTBa HE3aBUCHMO OT Apyrute 3BeHa B Y/ ,, Tpenn
Acer MenumxMbHT AJl, oTunTa ce mpsiko mpen CbBeTa Ha AMPEKTOPUTE U HMMa CIEAHHUTE
byHKIIH:

1. paspabotBa u mpuiara cucteMaTa 3a yIrpasJeHue Ha pucka Ha DoHTa;

2. UW3IIBJIHSBA MIPABUJIATA U MIPOLEIYPUTE IO yIPaBICHUE HA PHUCKA,;

3. rapaHTHpa ChOTBETCTBHETO C 0100peHaTa BBTPEIIHA CUCTEMA 3a OTPaHWYaBaHE HA PUCKa HA
@doHza, BKIIOYUTETHO C HOPMATHBHO OIPENENICHUTE JIMMHUTU 33 CTOWHOCTTa Ha oOImaTa
PHUCKOBa €KCIIO3ULMA U PUCKA Ha HACPEIIHATa CTPaHa.

4. xoncyntupa ChbBeTa Ha qUpeKTOpuTe Ha Y /| OTHOCHO ONpEeNsTHEeTO Ha PUCKOBHS MPOQIIT Ha
donpa;

5. nokmangBa peaoBHO mpen ChBeTa Ha AMpekTopuTe Ha Y/| M Ha nunaTta, OChIIECTBABALIU
HA/I30pHU QYHKIMH, KOTaTO € IPUIOKUMO, OTHOCHO:

*  CBHOTBETCTBHUETO MEXAY TEKYLIOTO HUBO Ha PUCK, HA KOETO € U3JIOKEH YINpaBIsIBaHUA
ot Hero onx u ogob6peHuTe pucKoBH npoduian Ha To3u DoHS;

* cpoTBercTBUETO HAa DOHMA C BFTpelIHATa My CHCTEMA 3a OTpaHUYaBaHe Ha PHUCKa;

* QJCKBAaTHOCTTa M eQEeKTHBHOCTTA Ha IMpoleca 3a YIpaBlIeHWE HAa pHUCKa U
MOCTIEIMATHO TIOKa3Balll Jajld ca MPEeANPUETH IMOAXOIAINIM KOPUTHUPALIM MEpPKU B
CIIy4anuTe, KOrato ca KOHCTaTHPaHU HEAOCTAThIIN;

6. nmokiangsa pemoBHO mpen ChBeTa Ha AUPEKTOpUTE Ha Y /I, pencTaBsiiiku TEKyIIOTO HUBO Ha
pUCK, Ha KoeTo € u3noxkeH MOHABT W 3a TEKyIIUTE WIM TPEABWKAAHW HapyIIeHHUS Ha
OTpaHUYEHMATA, KAaTO IO TO3M HAUYWH CE€ OCUTYpsABa IMPEANPHEMAHETO HAa HABPEMEHHHU U
MOAXOISAIIHN JCHUCTBUS;

7. W3BBpILIBA Tperiie]] W MoAIOMara OpraHu3aluaTra W MpoLeIypUTe 3a OLEeHKa Ha
N3BBHOOPCOBUTE IEPUBATHBH.

1.3 O6xBaT u XapakTep Ha CHCTeMHTe 32 OTYET M U3MePBaHe HA PUCKA.

3BEHO ,,YIIpaBJeHWE Ha pPUCKa’ H3TOTBS OTYETH 32 PUCKOBHUTE EKCIO3WIMH, BKIIHOYBAIIN
OIIEHKA Ha OCHOBHHTE PUCKOBE. 32 OlIEHKA W YIIPABJICHHETO HA OCHOBHUTE BUIOBE PUCK, 3BEHOTO
W3II0JI3BA CIIEAHUTE METOAM: METOo/Ia Ha Mo (uMpana aropanusaTa (JMXBEH PUCK); UCTOPHUYECKA
BOJIATHJTHOCT Ha BaIYyTHHUS Kypc (BaJlyTeH PHCK); HCTOPUYECKa BOJATHIIHOCT HA LIEHHUTE KHHXa
M3MEpPEeHa Ype3 CTAaHIAPTHO OTKIIOHEHHE (IICHOBH PHCK); METOA Ha MOSTUTE 3aabJKeHUs (001a
PUCKOBa E€KCIIO3WIUSl CBBp3aHa C NPUTE)KABAHWTE [EPUBATHBHA (UHAHCOBH HHCTPYMEHTH);
€KEIHEBHO CJICZICHE Ha BXOAALINTE M U3XOSIIUTE NapUYHH MMOTOLH, TOAIbPKaHE HA ONTHMAJIEeH
pasMep Ha MapuyHH CPEJCTBA U APYTH JIMKBUIAHU AKTUBH C LIeJ OCPEIaHe Ha 3aIbJDKEHHUATA Ha
JPY’KECTBOTO (JIMKBUJICH PHUCK); KAUECTBEH W KOJMYECTBEH KpEJUTEH aHaiu3 Ha 0a3ara Ha
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Y1, Tpean Acetr MeammxMbHT AJ]

(MHAHCOBHUTE OTYETH, KAITUTAIOBATAa CTPYKTYypa, PEIlyTauusITa Ha €eMUTEHTA U 00€3MeUYeHNeTO Ha
eMucusTa, AuBepcuUKaMsi Ha mMopTdeina oT obmuranuu (KpeOUTEH pPHUCK); E€KEAHEBHO
HaOJIoIeHUE W KOHTPOJ HAa pa3Mepa Ha OTACIHUTE eKCIIO3HUIMU B ChOTBETCTBUE C M3UCKBAHUATA
Ha 3JIKNC/IIKH n Hapen6a Ne 44 (puck OT KOHIIEHTPAIIHS).

PuckbpT ce omeHsBa M ympaBisgBa KaKTO HAa HHMBO OTJENHA EKCIO3WIMS, Taka M Ha
nopT¢HEHITHO HUBO. YTPaBIABALIOTO IPY’KECTBO U3BBPIIBA OIIEHKA HA YECTOTAaTa Ha BH3HUKBAHE
U CTENeHTa Ha BB3JCHCTBUEC HA BB3HUKHAINTE B MHUHAIOTO CHOMTHSA OT OINEpaTHBEH XapakTep,
BHEIpsIBA aJCKBAaTHH KOHTPOJIHM TPOIEAypH MO OTHOIICHWE Ha BCAKAa €1HAa JCHHOCT Ha
IPY’KE€CTBO H OICHSBA TAXHATA €PEKTUBHOCT (OMEpaIliOHEH PUCK).

1.4 IoanTHUKHU 32 Xe)KUPHE HA PUCKA Ype3 IePMBATHBHH MHCTPYMEHTH U HEroBaTa peayKuus,
KAKTO H NOJUTHKHATE W TNPOUHeAypuTe 3a HAOMI0IeHHe HA TNOCTOAHHATA e(eKTUBHOCT Ha
NMpouecuTe Mo XeIKUPaHe U PeTyKIUs HA pUCKa

»Ipena Acer MenmukMBHT” AJl MOXKe Ja CKIIFOYBA CICIKH C JCPUBATUBHU (PUHAHCOBU
uHcTpyMeHTH oT umero Ha @ ,,Tpenn ®ona Axkuuu™ ¢ 1en ymnpaBleHHE Ha pUCKa — 3a
XeDKUpaHe Cpelry ma3apeH 1 KPEeIUTeH PUCK.

PasmepbT Ha mo3unIMHTE B IepUBATHBHHA (PMHAHCOBU MHCTPYMEHTH, B kouto J{® nHBecTHpa
C IeN yIpaBleHWe Ha PHCKa, 3aBUCAT OT e(EeKTUBHOCTTA HAa XEDKHPAHETO. XEIKUPAHETO Ce
CUMTa 32 BUCOKOC(EKTHUBHO, aKO B HAYaJIOTO M IO BPEME Ha HErOBOTO CHIIECTBYBAHE CE OYaKBa
M3MEHEHUSITA B CIIpaBeUIMBaTa CTOMHOCT WJIM MapUYHUTE MOTOIM HA XEIKUPAHUS aKTHB Ja
OBbJIaT MTOYTH HAITBIIHO KOMIICHCHPAHH MOCPEICTBOM M3MEHEHUATA B CIpaBENINBaTa CTOMHOCT U
MAPUYHUTE TIOTONX HA XEIDKUPAIIHS HHCTPYMEHT, 2 KOHKPETHUTE PE3yNITaTH Ja ca B PaMKHUTE Ha
80-125%.

2. U3mo/3BaHN MeTO/M 32 OIEHKA HA BCEKH BH/ PUCK, KAKTO H ONHCAHHE HA CHOTBETHHTE
BbTPENIHN U BbHIIHU MOKA3aTeJIM, KOUTO Ce B3eMaT NMPeIBUI NPH NMPHJIATAaHETO HA MeTOoa Ha
u3MepBaHe

M3non3eanute ot Y/ MeToau 3a OllEHKa Ha OT/AEIIHUTE BUJIOBE PUCKOBE Ca OTMIOBECTEHU B T.
1 or mactostmus mOKyMmeHT. [Ipu mpriaraHe Ha METOJIWTE 3a M3MEpPBAaHE HA PHCKA CE B3eMar
MpenBUJ CJIEIHWTE BBHTPEIIHM W BBHIIHM TI0Ka3aTeld: Na3apHU IIeHH Ha (UHAHCOBUTE
WHCTPYMEHTH; Na3zapHa CTOMHOCT Ha uHAekca SOFIX; komnyecTBO MpUTEKaBaHU aKTUBU OT
CHOTBETHHS BHJI, J]aTa HA MK, YMCTa IIeHA W pa3Mep U YeCTOTa Ha KYIOHHUTE IUIAIaHUSI HA
IBITOBATE (PMHAHCOBU MHCTPYMEHTH, BAyTHH KYPCOBE; pa3Mep Ha aKTUBHUTE M ITACHBUTE Ha
®oHJa M0 CPOYHOCT U BUJIOBE; (PMHAHCOBH OTYETH HA KOMITAHUUTE EMHUTEHTH Ha CHOTBETHHUTE
(hPMHAHCOBU UHCTPYMEHTH H JIP.

19.03.2026 .
rp. Codus
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