Y1, Tpean Acetr MeammxMbHT AJ]

HNndopmanus oTHOCHO ynpaBJjienneTo Ha pucka na HIA® ,,Tpena bonac”, noaiexkama
HA pa3KpHBaHe CbIVIACHO H3McKBaHusiTa Ha wi. 43 or Hapen6aNe 44 ot 20.10.2011r. 3a
H3UCKBAHUATA KBbM J€iiHOCTTA HAa KOJEKTHBHHTE HWHBECTHLIHOHHH CXeMHU, YNpaBJsBaluTe
ApYyKeCcTBa, HAIMOHAJTHUTE HMHBECTHIHOHHM ()OHI0Be, AJITEPHATMBHUTE HHBECTHIIMOHHH
(ong0Be U JIMIIATA, YNPABJIABALIH ATTEPHATHBHU HHBECTUIIHOHHM (OH/IOBeE.

sIpena Acer MenuaxmbHT” AJl (V) e nuumeH3upaHo YHpaBisBamlo APYKECTBO, KOETO
opranmupa u ynpasisiea HA® ,,Tpena bounc” (HAD), ceriacuo Pemenue Ne 341 — HUD or
16.05.2024 r. Komucusra 3a ¢unanco Hanzop. Y/l cmaspa IIpaBuna 3a oleHKa U ymnpaBlieHHE Ha
pucka, npuetu cprinacHo wi. 40 oT 3akoHa 3a IeHHOCTTa Ha KOJIEKTUBHUTE UHBECTUIIMOHHHU CXEMH U
Ha ApyTy npeanpuatus 3a konekrusHo uHBectupane (3JKMCIIIKIN) u mocnexno ogqodpern or KOH
¢ Pemmrenne No 849-HM®/09.12.2024 r., KOUTO OTpEAETSAT OCHOBHO:

* Oprasu3auroHHAaTa CTPYKTypa U HUBAaTa Ha OTTOBOPHOCT IO YIIPABJICHUETO HA PUCKA;

* IlpaBunara m mpoueAypuTe 3a HIACHTUQHUIMpPaHE, U3MEpBaHE, aHAIW3 M YINpaBlIeHHUE Ha
OTJICITHUTE BU/I0BE PUCKOBE B KPATKOCPOUEH U B IBJITOCPOUEH IUIAH;

*  CueTOBOIHHTE M AAMUHUCTPATUBHY MIPOLIEAYPH IO YIIPABICHUE HA PUCKA,

» IlIpaBunara 3a OTYETHOCT U MPOLIEAYPUTE IPH YCTAaHOBSBaHE HA HapyueHus Ha [IpaBunara 3a
yIpaBJIeHHE Ha PHCKA.

1. Hesn u nosuTuxka Ha HA® ,,Tpenn bBonac” BbB Bpb3Ka C yIPaBJIEHHETO HA PUCKOBETE
MOOT/AEJIHO 32 BCEKU PUCK

1.1 ITomuTHKH ¥ IPOLEAYPH 32 yIPABJeHUE HA PA3JINYHUTE BUA0OBE PHCKOBE.

IIponechT 110 ycTaHOBABAHETO, YIIPABIEHUETO U HAOII0IaBAaHETO Ha PUCKOBETE UMa 32 11e]
Jla pelyliupa BIMSHUETO Ha BHHITHUTE M BHTPEIIHUTE PUCKOBH (DAKTOPH BbPXY HHBECTHUITUUTE HA
JOTOBOPHHS (DOHJ, IPU OTUUTAHE HA PUCKOBHS My MIPOQUIL.

PuckoBusar npodun va HI®D ,, Tpena borac” e cpemno HUCHK A0 ymMepeH. AKTHBHTE, B KOUTO
nnBectupa HJA®D, ca nogpobuo onucanu B Ilpocnexra u IlpaBunara na ®onga. OCHOBHUTE Lieny Ha
VY /1 BbB BPB3Ka € yIPABICHUETO HA PUCKA Ca:

* IlomnppkaHe Ha CpeIHO HHCKO JO YMEPEHO HHMBO HAa pHUCK, CBOTBETCTBAIIO Ha
WHBECTULIMOHHUTE LIEJIM 33 PUCK U JT0X0oaHOCT Ha H/ID;

* Jlocturane Ha e(heKTHBHOCT MIPHU €BEHTYAJHO XEKUPAHE;

*  OnTuMu3anys HA WHBECTUIIMOHHUTE pe3yNTaTH (IOCTUTaHe Ha MaKCHMaJHa JOXOJIHOCT IPH
MunnMaHaa CTENeH Ha PUCK);

* 3ammTa Ha MpaBaTa U UHTEPECUTE HA HTHBECTUTOPUTE;

* l3mbiHeHHE U Cla3BaHE HA U3MCKBAHUSATA 332 JUKBUAHOCT CHIJIACHO 3aKOHOBUTE U BBTPEIIHU
pasmopendu;

* IlpemorBpaTsiBaHe HA JUKBUJAHM KPU3W B PE3YJITaT Ha TMOAAJECHU MOPHYKK 3a OOPaTHO
u3KymnyBaHe Ha agnose Ha HJ® ,, Tpenn bonnc”
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OCHOBHHTE PHCKOBE, MPOU3THYAIIN OT (hHHAHCOBHTE WHCTpymeHTH, B komro HID , Tpenn
Bonzac” naBecTupa, ca: mazapeH pucK, KpeAUTEH PUCK, JINKBUICH PUCK U PUCK OT KOHIIEHTPAITHSL.

OCHOBHUSIT PHUCK, CBBpP3aH C JACHHOCTHUTE, MPOIECIYPUTE U CUCTEMUTE Ha YIPAaBISABAIIOTO
JIpY>KECTBO, KOMTO MOke n1a ce oTpa3u Ha HJID, e onepalluOHHUAT pUCK.

1.1.1. [1a3apen puck
Jluxeen puck

PuckbT OT HamalsBaHe HAa CTOMHOCTTA Ha WHBECTHLHUHTE B JIBJITOBH ()MHAHCOBH WHCTPYMEHTH
Mopagd HM3MEHEHHE Ha HHUBOTO Ha JIMXBEHWTE paBHMINA. Y/| W3MepBa JMXBEHHS pHUCK dYpe3
M3YMCIIIBAHETO Ha Jioparys. J{fopanusara € OCHOBHATa MsApPKa 3a YyBCTBUTEIHOCTTA Ha JaJieHa IIEHHA
KHATa KbM W3MEHEHHETO Ha HHMBOTO Ha JIMXBEHHUTEe MpoUeHTH. Y] wusmon3Ba Meroma Ha
MoIudUIMpaHaTa A0panus, 3a Aa U3MEpH JMXBEHHUS PUCK, CBBP3aH C BCSKA IIEHHA KHUTa, Oa3upaHa
Ha JIUXBEH MPOLEHT KaTo OOJIUTalliy, TMXBEHH cyanu, GIoYbpcu, 0a3upaHu Ha JIUXBEHU MPOICHTH, U
(hroubpcu, 0azupaHu Ha OOIUTAIINY.

Banymen puck

HO3I/I].[I/II/IT€ Ha I[qD BbHB (bl/IHaHCOBI/I HWHCTPYMCHTU HJIIM ACTIO3UTH, NICHOMHWHHPAHU BBHB BaJlyTa,
pasnuYHa OT JIEB U €BPO, Ca M3JIOKEHU HA BAIYyTEH PHCK, MOpaad M3MEHEHHE Ha Kypca Ha oOMsHa
MEKIy Ta3H BallyTa U J€Ba WK €BpOTO. B ciiyuail Ha Hanuuue Ha TakuBa ekcrno3uuuu, Y]l usmepna
BaIYTHHS PHCK Upe3 M3IMOJ3BaHE HA MCTOPHUYECKATa BOJATMIIHOCT Ha Kypca Ha ChOTBETHATA BalIyTa
KBM JIEBa WIH €BPOTO CIPSIMO HETHATA BaJTyTHA €KCIIO3ULIMS.

Ilenoeu puck

V]I ynpaBisiBa IIEHOBUS PUCK KaToO M3MEpPBA M aHAIM3MPA MOJYYCHUTE PE3yNTaTH 4pe3 €IUH OT
MIPHJIOKMMUTE 38 ChOTBETHUS Ma3ap Ha IIEHHU KHI)KA KOJINYECTBEHU METOIH:

1. ucropudecka BOJIATWIHOCT, U3MEPEHA Ype3 CTaHIapTHO OTKIOHEHHUE;
B-xoeduimenTa KbM UHJEKCHTE Ha CHOTBETHHUTE MTa3apH;

3. TpH HEBB3MOXKHOCT 3a MpujaraHe Ha T. 1. u T. 2 Y]] u3non3Ba cTaHAApTHOTO OTKIOHEHHUE Ha
n30paHus WHJAEKC Ha pEryJHpaHds Ta3ap, Ha KOWTO Ce ThpPryBaT [aJeHUTE aKIUHU KaTo
3aMECTHTEJ NPH LSUIOCTHUS aHanu3 Ha noprdeitnure. [lokasarenure mo ropHUTE TOUKH Ce
HaOJIr01aBaT €KEIHEBHO.

Oobwa puckoea excno3uyua(3a 0epusamuénu GUHAHCOBU UHCMPYMEHNLL)

B cvotreercTBHE ¢ [IpaBunara 3a oueHka U ynpasieHue Ha pucka Ha HI®, V]I moxe na ckirouBa
OT HETOBO MME C/IEJIKH C IEPUBATUBHU (PMHAHCOBU HHCTPYMEHTH:

O C MHBCCTHIIMOHHA IICJI, C’LO6pa3HO HWHBCCTUIIMOHHATA IMOJIMTUKA U PUCKOBUA HpO(bI/III
Ha CbOTBCTHATA KOJICKTUBHA UHBCCTULIMOHHA CXEMa, ONPC/ICIICHU B IIpaBUjIaTa I>'I;
O C IS YIpaBJICHUC HAa pUCKa-3a XCKHUPAHE Ha MMa3sap€H U KPEAUTECH PUCK.
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C men ynpaBlIeHHE Ha pUCKa, CBBp3aH ¢ moszunuure Ha HJI®D B mepuBaTHUBHM HHCTPYMEHTH, CE€
M3YHCIIABA OOIa PHCKOBA SKCIIO3MIIMS 0 METOJa Ha IMOSTUTE 3aIbJDKEHUS, KaTO BHHATH CE CIa3Ba
OTpaHMYECHUETO TS Ja HE HaJABUIIABAa HETHaTa cToMHOCT Ha aktuBuTe Ha HJID, kakTo U
OrpaHHYEHHATA 3a KOHIIEHTpalus nocoyenu B Hapenoda Ned4.

1.1.2. Kpeaurten puck

Excniozumure Ha HJI® B mbpkaBHHM IIEHHW KHIDKA, KOPIIOPATHBHH, WUITOTCYHH W OOITHHCKH
oOuranuu 1 6aHKOBHU JETIO3UTH Ca W3JIOKEHH Ha KPETUTEH PHUCK.

Konmpazenmen puck

KoHTpareHTeH pucCK € PUCKBT OT HEH3IBIHCHHE Ha 3aJbJDKCHHUATA OT HACPEI[HATa CTpaHa Io
u3BbHOOPCOBH caenku. Excnosunusara Ha PoHIa KbM HacpEIIHATA CTpaHa 10 CIEIKa C H3BbHOOPCOBO
THPI'YBaHH JICPUBATUBHU MHCTPYMEHTH MOXXE Ja ObJic HaMaleHa KaTo Ce M3IMOJI3Ba 0o0e3leveHue,
KOETO TpsAOBa na ObJe MOCTAaThUHO JHUKBUAHO. O0e3MeueHneTo € JTMKBUIHO, aKo TO MOXe Ja Obiae
MPOJaJICHO Ha IIEHA, KOSTO ¢ OJM3Ka O Heropara OILCHKA IPeId MOMEHTAa Ha HM3BBbpIIBAHE Ha
npoaaxoOara.

Cemvamenm puck

Puckbr, Bb3HMKBaI] OT Bb3MOXKHOCTTa HI® na HE mojaydM HacpelulHW NMapU4HH CPEJACTBA WIIU
(MHAHCOBH WHCTPYMEHTH OT KOHTpAareHT Ha JaTaTa Ha CEeThIMeHT, ciex karo HJD e wm3mbnnun
3abJDKEHUATA 110 JaJ€HU CIEIKHA KbM JaJieH KOHTpareHT. Y /| m3mepBa TO3M pPUCK Ype3 CTOMHOCTTA
Ha BCUYKH Hempukitouniu caenku Ha H® ¢ eqHa HacpeliHa cTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ympaBisiBanus noptdeitn. He ce BKIFOUBAT CAEIKUTE CKIIOYSHH MPH YCIOBHE HA CeThIMEHT DVP
(mocTaBKka cpenry Iiamane) U Ha ma3apy ¢ (pyHKIIHOHUpAI KINPUHTOB MEXaHU3bM.

Hneecmuyuonen Kpeoumen puck

PuCKBT OT HaMaJIIBaHEe HA CTOMHOCTTA HA MHBECTHIUSATA B JIaJIcHA IBJITOBA IICHHA KHUTA MOPAIN
KPEIUTHO CHOUTHE MPH EMUTEHTA HA TO3M MHCTPYMEeHT. KpenuTHO chOUTHE BKIIOYBA OOSIBSIBAHEC B
HECHCTOATEITHOCT, HEIUIATS)KOCMOCOOHOCT, CBINECTBEHA NPOMSHA B KalWTaloBaTa CTPYKTypa,
HaMaJIsIBaHC Ha erI[I/ITHI/IH peﬁTHHF nu Ilp. Y)I I/I3B’prIBa KAQUCCTBCH U KOJIMYCCTBCH er):[I/ITeH aHaJIn3
Ha 0a3aTa Ha:

b (DI/IHaHCOBI/ITe OTYCTH HAa CMUTCHTA,

» KamnuranosaTa cTpykTypa Ha EeMUTCHTA;

* (OO0e3neUYeHNeTo HAa EeMHUCHSATA, B CITy9anTe KOraTo EMUCHSTA € 00e3IeUeHa;

*  YrpaBIeHHETO U peryTaluiaTa Ha eMUTEHTA.

1.1.3. JluxkBuaeH puck

ToBa e pUCKbBT HpHU OMpPENETCHU YCIOBUS J1a CE OKaXXe TPYAHO WM HEBBb3MOXKHO Y ]| na mpoaaze
nputexxaBanu oT PoHIA ICHHW KHIDKA WM MHCTPYMEHTH Ha MapW4HUS IMa3ap Ha M3roAHa IieHa. B
YaCTHOCT, TO3W PUCK € HAW-TOJISIM OTHOCHO HEMPHUETHTE 3a THPTOBHS HA PETYIHpPaH Ia3ap IICHHH
KHIDKA ¥ MTHCTPYMEHTH Ha TTApUYHUS T1a3ap.

V]| cienu M aHATM3Wpa JUKBUIHUS PUCK Ha 0a3a MCTOPUYECKHU ITaHHU 33 BXOMSIINA U WU3XOISIIN
Mapu4yHU MOTOLHU, CBBp3aHu ¢ AeiHocTtTa HA Donpa. [Ipu ynpasnenue Ha JTUKBUAHUS puck Y ]I ce
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CchOOpa3siBa ¢ MOJMTHKATA 32 00paTHO M3KYyIyBaHe, ycraHoBeHa B [IpaBuiata u [Ipocnexra Ha DoHna,
C IeN OCUTypsBaHE cla3BaHeTo Ha m3uckBaHusATa Ha wi. 21 3AKHWCAIIKU 3a w3mbiaHeHHWe Ha
3aIBIDKEHHSITA TT0 00paTHO M3KYIyBaHe Ha asioBe oT ®oHAa, KaTo Mpy HEOOXOAMMOCT CE IMPOBEXKIAT
CTpeC TECTOBE, KOUTO IO3BOJIABAT Ja CE OICHHM JIMKBUJHUSA puUcCKk Ha DoHIa NMpU W3BBHPEIHU
oOcrosTencTea. Y/ ynpasisaBa JIMKBUIHUS PUCK chriacHO [IpaBuiia 3a moaabpikaHe U yrpaBieHUE Ha
JIMKBHJTHOCTTA Ha HAYMOHAHUSA JOroBOpHEH (oH. [IpaBunara mocoyBaT NpUHIMIIMTE U METOAUTE Ha
MOATBbpPXKAHE W YIMpaBICHHWE Ha JUKBUIHOCTTa, KAKTO W TpaBaTa W 3aIbDKEHHSITa Ha JIAIATa,
OTTOBOPHH 32 yIPABJICHUETO, OTYETHOCTTA ¥ BETPEIIHUS KOHTPOJI BEPXY JTUKBHTHOCTTA.

1.1.4. PuCK 0T KOHIIEHTpAI[UA

PuckbT oT HamanABaHe CTOWHOCTTA Ha yIpaBisiBaHWTE OT Y/l moprdeinn mopaan HempaBwiTHA
muBepcr(UKanys Ha €KCIO3UIIMATE KbM €MHUTEHTH, TPYNIH CBbP3aHN €MUTEHTH, eMHTEHTH OT €IWH H
CBIIl MKOHOMHUYECKH OTpachi, reorpadcka obimacT u ap. 3a IenTa Ha YNpaBICHHWETO Ha PHCKa OT
KOHIleHTparus, YJ| mpuemMa IMMHATH 3a CHENKH, KAaTO CJEId €XEIHEBHO W3IIBIIHEHUETO Ha
MOCTAaBCHUTEC JIMMUTU W 3aKOHOBUTC HWHBCCTUIIMOHHU OrpaHUYCHHA CBHITIACHO MH3HMCKBAHHATA Ha
SAKUCIIKU u Hapenoa Ne 44, Besiko nmpeMHHaBaHE Ha JUMHTUTE C€ JOKYMEHTHpPA OT 3BEHOTO 3a
yOpaBlIeHHEe Ha pHUCKa MU ce JOKJaJBa Ha YNpaBUTENHUS opraH Ha Y/| 3a mpeanpuemaHe Ha
KOpUTHpaIy ACUCTBUSL.

1.1.5. OnepaunoHeH pucK
OmnepaTuBHUTE PUCKOBE MOraT Aa ObAaT:

* Bebrpemnu — cBbp3aHu ¢ OpraHu3anusaTa Ha padoTara Ha YNpaBisBaiioTo J[pyX.ecTBO BHB
Bpb3Ka ¢ ynpasieHuero Ha Donpa.

* BbHIIHM — CBBP3aHU C MAKPOUKOHOMUYECKH, MOJIUTUICCKH B IPYTH (PaKTOPH, KOUTO OKa3BaT
W/WIM MOTaT Jla OKaKaT BIUSHHE BBPXY JCHHOCTTa Ha YIparisBamoro [lpykecTBO BBHB
Bpb3Ka ¢ ynpasieHuero Ha DoHpa.

OcnoBHara nien Ha Y] ,,Tpern Acer MennmxMbHT AJl IpHU yIpaBIeHUETO HA ONEPalMOHHUS
PHUCK € M30ArBaHETO Ha BEPOATHOCTTA OT 3aryOM KakTO 3a YIPaBisABAaIIOTO APY>KECTBO, Taka M 3a
HJI® B pe3yaraT Ha HEMOAXOISIIN WM HENPABUIHU BBTPELIHN MIPOLETYPH, IPEIIKH Ha JIBKHOCTHH
JIUIIa WK OT BBTPEIIHHU M BHHIIHK chOUTHs. [IporiechT Ha ynpaBieHHE Ha TO3U PUCK BKIFOYBA SICHO
neUHUpaHe Ha TIpaBaTa U 3aIbJDKCHUsTA Ha cayxuTtenuTe B [IpaBunara 3a BpTpelIHATa OpraHU3alys
U BBTPEIIHHMS KOHTpON Ha ,, Ipena Acer MenumxkMbHT AJl, KakTo M JIpyrW MEpKH, MOAPOOHO
ornucanu B llpaBunara 3a oneHKa M yIpaBJICHWE HAa pUCKA. YTPaBISIBAILIOTO APYXKECTBO CIEIU 3a
HUBOTO Ha OIEPATUBHHUS CH PHCK €XEIHEBHO, KaTo MNOJAbpXa 0a3za JaHHHM CbC CBHOUTHSA OT
OTIEPAaTUBEH XapaKTep M aHaJIM3Mpa PUCKA IO JBa ITOKa3aTessl — YeCTOTa Ha Bh3HUKBAHE M CTEIICH Ha
BB3€HCTBHE.

1.1.6. PuckoBe 3a yCTOHYHUBOCTTA

ToBa e chOUTHE WM YCIOBHUE OT €KOJIOTUYHO, COIMAIHO MJIM YIPABJICHCKO €CTECTBO, KOETO, aKo
HACTBhIIM, MOXKC Ja IMPUINHHU }IeﬁCTBHTCJ’IHO WM TOTCHIUAJIHO CBUOICCTBEHO OTPpHUUATCIIHO
BB3JICHCTBUE BHPXY CTOMHOCTTA HA HHBECTUIUATA.

PuckoBere 3a ycToHYMBOCTTa MOTAT Ja BB3HUKHAT B Cllydail 4e € M3BBPIICHA WHBECTHUIIUS BHB
()MHAHCOB WHCTPYMEHT HAa KOMIIAHHS, KOSTO HE CIa3Ba NPHUETUTE EKOJOTMYHH, COLMATHH WIN
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YIPaBJIEHCKH CTaHIAPTH KaTO B TO3M CiIydail € BB3MOXHO Ja ObJe 3acerHara U CTOMHOCTTa Ha
MHBECTHULIMATA.

Hecna3paneTo Ha ropeonucaHuTe CTaHAAPTH MOXE 1@ JOBEIE IO ChOWUTHE, KOETO [1a HaHece
LIETH BBPXY OKOJIHATa cpefia, KOUTO OT CBOW CTpaHa IIe MpeJu3BHUKAT ChACOHU Jefla M CaHKIUH 3a
Hecla3BaHe Ha TPYJOBO 3aKOHOJATEICTBO U HEraTUBHA WHPOPMAIUs BbB IMyOJMYHOTO HPOCTPAHCTBO.

HdpyxecTtBoTO € npueno IonuTuka 3a UHTETPUPAHETO HA PUCKOBETE 33 YCTOMYMBOCTTA B IIPOLECA
Ha B3eMaHe Ha MHBECTUIMOHHU pemeHus Ha Y/ ,,Tpenn Acer MenumxMbHT AJl, KOsTO perynupa
HayuHa [0 KOWTO YHpaBJsBaIOTO APYKECTBO L€ UHTETPUPA PUCKOBETE 32 YCTOMYUBOCTTA.

1.2 CTpykTypa 4 opranu3anusi Ha 3BeHOTO 32 yIpaBjieHUE HA PUCKA

3BEHOTO O ympaBJleHHWE Ha PHCKa JEWCTBAa HE3aBUCUMO OT apyrute 3BeHa B Y/ ,,Tpenn Acer
MennmxmbHT” AJl, oTumTa ce npsiko npex ChBeTa Ha TUPESKTOPUTE M UMa CICAHUTE (DYHKITIH:

1. pa3pabotBa u mpuiara cucteMmaTa 3a yIrpasjeHue Ha pucka Ha DoHza;
M3IBbJIHABA IIpaBUJIaTa U IIPOLIEAYPHUTE 110 YIIPABJICHHE HA PUCKa,

3. TrapaHTHpa CHOTBETCTBHETO C 0100peHaTa BHTpEIIHA CUCTEMA 32 OTpaHWYaBaHe Ha PUCKa Ha
®oHza, BKIIOYUTETTHO C HOPMATHBHO OIPENENICHHTE JIMMHUTH 3a CTOWHOCTTa Ha oOInaTa
PHUCKOBA €KCIIO3ULIMS U PUCKA Ha HAacpel[HaTa CTpaHa.

4. xoncyntupa CbBeTa Ha TUpeKTopuTe Ha Y]] OTHOCHO OMpeeNnstHeTO Ha pUCKOBUS PO T Ha
donpa;

5. npoknangsa penoBHO npen CwpBera Ha AupeKkTopuTe Ha Y| ¥ Ha nuuaTta, OCHILIECTBIBAIIN
Ha/J30pHU (YHKINH, KOTaTo € IPUIIOKUMO, OTHOCHO:

*  CBOTBETCTBHETO MEXAY TEKYIIOTO HUBO Ha PHUCK, HA KOETO € U3JI0KEH YIPaBISABAHUS
ot Hero onx u ogob6peHuTe pucKoBH npoduian Ha To3u DoHS;

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

* aJeKBaTHOCTTa M €QEKTHBHOCTTa Ha TIpolleca 3a yIpaBJIeHHE Ha pUCKAa U IO
CHEIMaTHO TOKa3Ball Jald ca MPEANpUeTH TOAXOASIIN KOPUTHPAId MEPKH B
CIIy4anuTe, KOraTo ca KOHCTaTHPaHU HEAOCTAThIIN;

6. nmokiangsa pemaoBHO mpen ChBeTa Ha AUPEKTOpUTE Ha Y /I, pencTaBsiiiku TEKyIIIOTO HUBO Ha
pUCK, Ha KoeTo € u3jnokeH (DOHABT M 3a TEKyIIWTE WM INPEABHKIAHW HAPYLICHHs Ha
OTPaHHYEHMATA, KAaTO MO TO3W HAYMH CE OCUTYpsBa NPEANPHUEMAHETO HAa HAaBPEMEHHU U
MOAXOJAIIM AEHCTBHS;

7. W3BBpIIBAa IMpemie] M IOAIOMara OpraHM3aldATa M NPOLEAypHTE 3a OIEHKa Ha
NU3BBHOOPCOBUTE IEPUBATHBH.

1.3 O0xBaT 1 XapakTep Ha CHCTEMHUTE 32 OTYET U U3MEpPBaHe HA PUCKA.

3BEHO ,,YTIpaBJIEHUE Ha PUCKA™ M3TOTBSI OTYETH 32 PUCKOBUTE EKCIO3UIMH, BKIFOYBAIIN OIICHKA
Ha OCHOBHHUTE PHCKOBE. 3a OIIEHKA M YIPAaBJICHHETO Ha OCHOBHHTE BHIOBE PHCK, 3B€HOTO H3IIOJI3BA
CIIEJIHATE METOJIU: METO/Ia HAa MOJU(HIIMpPaHa JIopanusiTa (JIMXBEH PUCK); UCTOPHYECKA BOJATHIHOCT
Ha BAJyTHUS Kypc (BaIyTeH PHCK); HCTOPUYECKA BOJATHIIHOCT HA IICHHUTE KHIDKA M3MEpEeHa dYpes
CTaHIAPTHO OTKJIOHEHHE (IIEHOBH PUCK); METO/Ia Ha MOETUTE 3aJbJKEHHs (0011a pUCKOBA €KCIIO3UIIHS
CBBbp3aHa C IMPHUTEKABAHUTE JEPUBATUBHU (MHAHCOBH HHCTPYMEHTH); €XEIHEBHO CJEICHE Ha
BXOJSILNATE U U3XOJALIUTE IAPUYHU IIOTOLM, NOAABP)KAHE HAa ONTUMAJICH pa3Mep Ha MapU4HU
CpeACTBAa U IPYTH JUKBUIHHU aKTHUBH C 1I€JI OCpeIlaHe Ha 3aJbJDKEHHUATA Ha IPY>KECTBOTO (JIMKBUACH
PHCK); Ka4eCTBEH U KOJIMYECTBEH KPEAUTEH aHaTu3 Ha 06a3aTta Ha (PMHAHCOBHUTE OTYETH, KallMTAIOBATa
CTpYKTypa, peryTalusiTa Ha €eMHTEHTa M OO0E3MEeYEeHWeTO Ha EMHUCHATa, IuBepcuduKanus Ha
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Y1, Tpean Acetr MeammxMbHT AJ]

noprdeiina ot obauranuu (KpeIuTeH PHCK);, SKEIHEBHO HAONIOICHHE M KOHTPOJ Ha pa3Mepa Ha
OTIIETTHUTE EKCITO3UINN B ChOTBeTCTBHE ¢ M3uckBanusaTa Ha 3JIKNCJIIKU u Hapen6a Ne 44 (puck ot
KOHIICHTpAITH).

PuckbT ce oneHsBa M ympaBisBa KakKTO HA HUBO OTACITHA SKCIO3WIMS, Taka W Ha MOPTQHEHITHO
HUBO. YTIPaBJISABAIIOTO JPYKECTBO M3BBLPIIBA OICHKA HA YECTOTATa Ha BH3HUKBAHE U CTCIICHTA HA
BB3JICHCTBUC HA BH3HUKHAIIUTE B MUHAIOTO CHOUTHUS OT ONCPATUBEH XapaKTep, BHEAPSBA aJCKBATHH
KOHTPOJIHU TPOLICIYPH O OTHOIIEHUE Ha BCSAKA €IHA JICHHOCT Ha JIPYKECTBO WM OIICHSBA TSIXHATA
e(heKTUBHOCT (OTIepaIlHOHEH PHUCK).

1.4 loanTHUKHU 32 Xe’KUPHE HA PUCKA Ype3 IePMBATHBHH MHCTPYMEHTH U HEroBaTa peayKuus,
KAKTO M NOJUTHKUTE W MpoueaypuTe 3a HaO0JI0OleHHEe HA MOCTOAHHATA e(eKTUBHOCT Ha
NpouecuTe Mo XeIKUPaHe U PeTyKIUs HA pUCKa

»IpeHn Acer MeHmmMKMBHT  AJl MOke ma CKJIIOYBA CHCIKH C JEPUBATUBHU (DHHAHCOBH
uHCcTpyMeHTH OT umeTo Ha HJ® ,, Tpenn bouac” ¢ uen ynpasieHue Ha pUcKa — 3a XEIXKUPAHE CPeLLy
Ma3apeH U KPEIUTEH PUCK.

PasMepbT Ha mMoO3UIMUTE B AEpPUBATUBHU (PMHAHCOBU MHCTpyMeHTH, B kouto H/I® mHBecTupa c
LeJT yIPaBIeHHE Ha PHCKa, 3aBUCAT OT €(PEKTUBHOCTTA Ha XeIDKUPAHETO. XEIKUPAHETO Ce CUUTA 32
BHUCOKOC(EKTHBHO, aKO B HAYAJIOTO U [0 BpeMe Ha HErOBOTO CHILECTBYBAHE CE OYAKBAa U3MEHEHUSTA B
CrpaBeiIMBaTa CTOMHOCT WM MapUYHUTE MOTOLM HA XEDKUPAHUS aKTHB Ja ObJAaT MMOYTH HAIIBIHO
KOMITCHCHpPAHU TOCPEICTBOM H3MEHEHMATA B CIpaBeIIMBaTa CTOMHOCT M NMapHYHHUTE MOTOLM Ha
XeIDKUPALIHs HHCTPYMEHT, 2 KOHKPETHUTE Pe3yNTaTH Aa ca B paMkute Ha 80-125%.

2. U3moa3BaHM MeTOM 32 OLEHKA HA BCEKH BHJ PHCK, KAKTO M ONHMCAHWE HA CHOTBETHHTE
BBTPEIIHM M BbHIIHU MOKa3aTesd, KOMTO ce B3eMaT NMpeABUA NPH NPHJIAraHeTo Ha MeToAa Ha
H3MepBaHe

Mznon3eanute ot Y /| MeToau 3a olleHKa Ha OTJIETHUTE BHUIOBE PUCKOBE Ca OMIOBECTCHH B T. 1 OT
HacTosus JoKyMeHT. [Ipu mpmiarane Ha METOAWTE 3a M3MEpPBaHE Ha PHCKA CE B3eMaT IMPEaBHU]
CJIETHUTE BHTPEIIHN U BHHIITHHA TIOKA3aTeNU: MMa3apHU [IEHU Ha (MHAHCOBUTE WHCTPYMEHTH; Na3apHa
croiiHocT Ha uHAeKkca SOFIX; komuyecTBO MpuTEKaBaHU aKTUBHU OT CbOTBETHUS BUJI; 1aTa HA NAACK,
YHCTa [IeHa ¥ pa3Mep M 4ecTOTa Ha KYNMOHHUTE IUIAIIAaHWS Ha JBITOBUTE (DMHAHCOBH WHCTPYMEHTH;
BaJIyTHU KypPCOBE; pa3Mep Ha aKTUBUTE M macuBuTe Ha DOHJA MO0 CPOYHOCT U BUAOBE; (DUHAHCOBH
OTYETH HA KOMITAHUWTE EMUTEHTH Ha ChOTBETHUTE (PUHAHCOBU MHCTPYMEHTH U JIp.

19.03.2026 .
rp. Codus
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