JACK Cradouanoct-EBponeiicku akuuu 4

Nudopmanus oTHOCHO ynnpaBiaeHueTo Ha pucka Ha HAP “CraduianocT-EBponeiicku akuuun
4”, mojaJieskaiia Ha pa3KpuBaHe CbIVIACHO U3MCKBAHMUATA HA Wi. 166, aj1. 9 BbB Bpb3Ka € 4.
43, an. 1 ot Hapen6aNe 44 ot 20.10.2011 r. 3a u3MCKBaHUATA KbM JIEiiHOCTTA HA
KOJICKTMBHUTE HHBECTHLIMOHHM CXeMH, YIIPABJISBALIMTE APYKECTBA, HAIMOHAJHHUTE
WHBECTUIIMOHHH (POHIOBE H JIMLATA, YIPABJISABALIM AJTePHATHBHU HHBECTHIIMOHHHU (poHI0BE

»HACK Ynpasnenue na aktuu” AJl (Y]I) e nuiieH3upaHo ynpaBisiBanio APYKECTBO, KOETO
nputexaBa Paspemenue na opranuszupa u ynpasissa HJ® “Crabwinoct-EBpomneiicku akiuum 47,
u3naneHo Ha ocHoanue Pemenne Ne 575-HU®/ 10.08.2021 r. na KOH u Pemenne Ne 828-HUD/
25.08.2023 r. na KOH. V]I cna3pa [IpaBuna 3a oneHka u ynpaBieHUE HAa PUCKA, IPUETU CHITIACHO
1. 189 ot 3akoHa 3a ACHHOCTTA HA KOJIGKTUBHUTE WHBECTUIIMOHHU CXEMU M Ha JIPYTH MPEATPUSTHS
3a kosektuBHO MHBectupane (3JAKWUCIIIKN) u omobpenu ot KOH ¢ Pemenne Ne 830-HUD/
25.08.2023 r., KOUTO OIpPENeIAT OCHOBHO:

v OpraHusaioHHaTa CTpyKTypa i HUBaTa Ha OTTOBOPHOCT 110 YIIPABJICHUETO HA PUCKA;

v’ TlpaBunara W HpoIEAypUTe 3a HACHTH(HUIMpaHEe, W3MEPBaHE, aHAINW3 W YIpaBICHHE Ha
OTJIEJITHUTE BUJIOBE PUCKOBE B KPATKOCPOUYEH U B JILITOCPOYEH IUIAH;

CueToBoAHNTE U aAMMUHUCTPATUBHU ITPOLIEYPH 110 YIIPABICHHUE HA PUCKa;

[IpaBuiaTa 3a OTYETHOCT U IPOLELYPUTE IIPU YCTAaHOBSIBaHE Ha HapyuieHus Ha [IpaBuiara
3a yIpaBJIECHUE HA PUCKA.

AN

BbB Bpb3Kka ¢ ympaBiIeHMETO Ha JIMKBMJIHOCTTA, ApyXecTBOoTo mnpwiara IIpaBuma 3a
MOAIBbPKAHE W YIPABJIEHHWE HA JIMKBUJIHOCTTa HAa HAIlMOHAJEH J0roBopeH ¢oHn ,,CTtabuiHoCT-
EBponeiicku akuuu 4”, npueru cbrinacHo wi. 165, an.3 or Hapenba Ne 44 or 20.10.2011r. 3a
M3HUCKBAHUATA KBM JIEHHOCTTa Ha KOJIGKTUBHUTE WHBECTHIIMOHHH CXEMH, YIIPABIISBAIINTE
JpY’KeCTBa, HALMOHAJIHUTE WHBECTHUIMOHHM (OHIOBE M JIMIATA, YHpPaBJIsABAIU aJTepHATUBHU
uuBectuiinonnu Gougose (Hapenda Ne 44), onpenensim:

v/ Opranusanusra, npaBaTa U 3abJDKEHUATA Ha JINIATA, OTTOBOPHHM 3a YIPABJIEHUETO, KAKTO U
OTYETHOCTTA U BBTPELIHUSA KOHTPOJI BbPXY JIUKBUAHOCTTA HA DOoHAA,;

OCHOBHMTE METOJIM U MPUHIUIIN 32 MOAAbPKaHE U YIIPaBJIEHUE Ha IUKBUIHOCTTA;

Pasmepa Ha MUHUMAaIHUTE JIMKBUIHU cpencTtBa Ha DoHpa,

N3uckBaHusATa 32 CTPYKTypaTa Ha akTUBUTE U macuBuTe Ha PoHa.

AN

1. Hean u nmosutuka Ha HA® “Cradmanoct-EBponeiickn aknuu 4” BbB Bpb3Ka ¢
YIIPABJICHHETO HA PUCKOBETE MOOTACIHO 32 BCEKH PUCK

1.1 IMosinTHKM ¥ MPOLEAYPH 32 YIIPABJICHHE HA PA3JINYHUTE BUI0BE PHCKOBE.
[IpouiechT Mo ycTaHOBSIBaHETO, YIIPABICHUETO U HA0JI0/IaBAHETO HA PUCKOBETE UMa 3a Iell
Jla peayluupa BIMSHUETO HAa BHHIIHUTE U BHTPEIIHUTE PUCKOBU (DAKTOPU BBPXY MHBECTHLIMUTE Ha
(dboHa TpHU OTUKTAHE HA PUCKOBUS My IIpodu,
HIA® “Crabunnoct-EBporneiicku akuuu 4” € ¢ yMepeH /10 BUCOK pUCKOB pOoQ 1. AKTUBHUTE,
B KoUTO HHBecTUpa PoHpa, ca moipobHo onucanu B [Ipocnexra u [IpaBunara na ®onga. OcHOBHUTE
nenu Ha Y/l BbB BPB3Ka € yIIPABJICHUETO HA PUCKA Ca:
v TlogaspkaHe Ha HUBO Ha PHUCK, ChOTBETCTBAIO HA WHBECTHI[MOHHUTE IEJIH 3a PUCK U
noxonuoct Ha PoHna;
v Jlocturane Ha e(h)eKTHBHOCT MPH XEDKUPAHETO;
v OnTuMH3aIus Ha WHBECTHIIMOHHUTE PE3yNITaTh (IOCTHUTaHEe HA MaKCHMAJIHA JOXOAHOCT MPU
YMEpEH /10 BUCOK PHUCK);
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v/ 3amuTa Ha mpaBaTa U MHTEPECUTE HA MpUTEXarTeaute Ha asinoe Ha HJID “CrabunnocT-
EBponeiicku akiuu 47,

v V3IbJHEHHUE U ClIa3BaHe HA W3UCKBAHUATA 32 JIMKBUIHOCT CHIUIACHO 3aKOHOBUTE M BHTPEIIHU
pasmnopenou;

v’ TlpenoTsparsBaHe Ha JUKBUAHM KPW3H B DE3YJITaT Ha ITOJAJEHH IOPHYKU 3a OOPATHO
u3kynyBane Ha Jgsose Ha HI® “Crabuinoct-EBponeiicku akuuu 47

OCHOBHUTE pPHCKOBE, NPOM3THYAILM OT (UHAHCOBUTE WHCTpyMeHTH, B Kouto HJID
“Crabunnoct-EBpornelicku akiiuu 4 HHBECTHpa, ca: IMa3apeH PUCK, KPEIUTEH PUCK, TUKBHUJICH PUCK
U PUCK OT KOHILIEHTpALUsl.

OCHOBHUSAT PHUCK, CBBP3aH C JEHHOCTUTE, MPOLIEAYPUTE U CUCTEMUTE HA YIPABISIBALIOTO
JPY>KECTBO, KOWUTO MOXE J1a ce 0Tpa3u Ha PoHAA, € ONEPALMOHHUAT PUCK.

1.1.1. ITazapen puck

Jluxeen puck
PuckbT OT HamansiBaHE Ha CTOMHOCTTAa Ha WHBECTULMHUTE B JBITOBH (HHAHCOBHU

MHCTPYMEHTH IIOPAJIN U3MEHEHUE Ha HUBOTO HA JIMXBEHUTE paBHUINA. Y /| M3MepBa JIMXBEHUS PUCK
4ype3 U3YUCIIABAHETO Ha Jropanus. Jropanusara € OCHOBHATa MspKa 3a UyBCTBUTEIHOCTTA HA NaJeH
(UHAHCOB MHCTPYMEHT KbM H3MEHEHUETO HA HUBOTO HA JIMXBEHUTE MPOIeHTH. Y ] m3mon3Ba MeToaa
Ha MoaupuIUpaHaTa Alopalus, 3a Ja M3MepU JMXBEHUS PHUCK, CBBP3aH C BCEKH (DUHAHCOB
WHCTPYMEHT, Oa3upaH Ha JMXBEH MPOIEHT KaTO OOJUTalliy, JIMXBEHU CyanH, QroubpcH, OazupaHu
Ha JIMXBEHU MPOLEHTH, U Pproubpcu, 0a3upaHu Ha OOIUralMH.

Banymen puck

[Mo3ummure Ha PoHIAa BHB (PMHAHCOBH MHCTPYMEHTH WJIHM JCTIO3WUTH, JICHOMHUHUPAHU BBHB
BaJlyTa, pa3jMyHa OT JIEB U €BPO, Ca U3JI0KEHH Ha BaIyTEeH PUCK, MOpay U3MEHEHHE Ha Kypca Ha
oOMsiHa MKy Ta3W BalyTa U JIeBa WX €BPOTO. Y /| eKeqHEBHOTO M3MepBa BATyTHUS PHUCK 4pe3
U3I0JI3BaHE HA HCTOPHUYECKATa BOJATUIHOCT Ha Kypca Ha ChOTBETHATa BalyTa KbM JIeBa WU €BPOTO.
[Tpu HeoOxomumocT Y /] Xemkupa Mo3uIUTe BHB BalyTa, pa3jinyHa OT JIeBa U €BPO, YpE3 BATYTHH
¢broubpcu, popyspau ,onuuu wiu noaxoamu ETF ¢donnose.

Qenosu DUCK

V]I ynpasiisiBa [IEHOBHUS PUCK KaTO U3MEPBA U aHAIM3UPA MOJYYECHUTE PE3yITaTH Ype3 eIUH
OT NPUJIOKUMUTE 3a ChOTBETHUSA Na3ap Ha (MHAHCOBU MHCTPYMEHTH KOJIMYECTBEHU METOIH:

1. ucropruyecka BOJIATHIIHOCT, U3MEPEHA Ype3 CTAHJAPTHO OTKIOHEHHUE;

2. B-koedunMeHTa KbM UHJIEKCUTE HAa ChOTBETHUTE Ma3apu;

3. Ipy HEBB3MOXKHOCT 3a Npuiarane Ha T. 1. u T. 2 Y| n3nosn3Ba CTaHAAPTHOTO OTKIIOHEHUE
Ha M30paHMsA WHJAEKC Ha peryJupaHusi mas3ap, Ha KOMTO ce TbpryBaT JaJeHUTe (PUHAHCOBU
MHCTPYMEHTH KaTo 3aMEeCTUTE MPH LAJIOCTHUS aHalu3 Ha noptdeinute. [lokazaTenure no ropuure
TOUKH C€ U3YUCIIABAT €XKEIHEBHO.

Obwa puckosa ekcno3uyusa(3a 0epusamui (huHAHCOBU UHCIPYMEHML)

B cnorBercTBuE ¢ [IpaBuiara 3a olleHKa W ynpaBieHHe Ha pucka Ha PoHpaa, Y]l moxe na
CKJIIOYBA OT HETOBO UME CAEIKH C JCPUBATUBHU ()MHAHCOBH UHCTPYMEHTH:

- C HHBECTHIIMOHHA IICJI, CT)O6p33HO MHBCCTUIIMOHHATA ITIOJIUTHUKA U pI/ICKOBI/ISI HpO(i)I/IJ'I Ha
®oHpa, ONpeNeIICH! B IPaBUIIATa MY,

- C IIeJ YIpaBJieHWEe Ha PUCKa-3a XeHKUPAHE Ha Ma3apeH U KPEIUTEH PUCK.

C nen ynpaBjieHue Ha pUCKa, CBbp3aH ¢ no3uuuute Ha PoHJa B IepUBAaTUBHU HHCTPYMEHTH,
Ce U3YHCIIsABA 001112 PUCKOBA EKCITO3UIIUS 10 METO/Ia Ha TIOETUTE 33IBJDKEHHS, KATO BUHATH CE CIa3Ba
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OTPaHMYCHUETO TS Ja HE HaJBUIIAaBa HETHATa CTOMHOCT Ha akTuBUTe Ha @DOHIA, KAKTO M
OrpaHUYEHUSATA 32 KOHIIEHTpaus nocodeHu B Hapenba Ned4.

1.1.2 Kpeauren puck
Excno3unuute Ha @onza B 00auranuy 1 0aHKOBH ICIO3UTH €A U3JI0KEHU Ha KPEIUTEH PUCK.

Koumpazenmen puck

PUCKBT OT HEM3IBJIHCHHE HA 3ab/DKCHHUATA OT HAcpellHaTa CTpaHa [0 HM3BBHOOPCOBU
CHIEJIKH C€ OIICHSBA IMOCPEACTBOM aHAIN3 Ha KPEAUTOCIIOCOOHOCTTA Ha KOHTPAreHTUTE IO TE3H
cnenku. Excriozuiusta Ha @oHa KbM HACpEIIHATA CTpaHa 10 C/elKa ¢ M3BbHOOPCOBO ThPryBaHU
JepUBATHBHHA HHCTPYMEHTH MOJKE J1a ObJIe HaMajieHa KaTo Ce M3I0J3Ba 00e3eueHrne, KOeTo TpsoBa
Ia OblIe TOCTAaTHYHO JTUKBUIHO.

Cemvamenm puck

PuckbT, Bb3HMKBAIL OT Bb3MOKHOCTTa DOH/AA /1a HE MOJIyYd HACPEIIHU MMapuyHH CPEeACTBa
Wi (UHAHCOBM HMHCTPYMEHTH OT KOHTpAareHT Ha JaTara Ha CETBJIMEHT, cien karo PoHpa e
W3ITBJIHUIL 33/IbJDKEHUSTA 110 JJa/IeHH CAEIKU KbM JaJleH KOHTpareHT. ¥Y/[ u3mepBa TO3M PUCK Upe3
CTOMHOCTTA Ha BCUYKU HENTPUKIIOYMIN clienku Ha DoHa ¢ eHa HacpellHa cTpaHa KaTo MPOLEHT OT
CTOMHOCTTA Ha ympaBisiBaHus noptdeitn. He ce BKIIOYBAT CHIENKHUTE CKIOYEHU IIPU YCIOBHE Ha
cerpiMeHT DVP (mocraBka cpeny ruiamnane) 1 Ha na3apu ¢ yHKIHOHUPAL] KIMPUHTOB MEXaHU3bM.

Hneecmuuuonen Kpeoumen puck

PuckbT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTULIMATA B JaJ€Ha ABIrOBA LIEHHA KHUIA
MOpajy KPEAUTHO ChOMTHE IIPU EMUTEHTA Ha ABJITOBUS HHCTPYMEHT. Y J] olleHsIBa U yIipaBiisiBa TO3U
PHCK MOCPEJCTBOM KaueCTBEH U KOJIMYECTBEH KPEeIUTEeH aHalIn3 Ha 0a3aTta Ha (PMHAHCOBUTE OTYETH
Ha €eMUTEHTa, KaluTajloBaTa CTPYKTypa Ha €MUTEHTa, 00€3[eYEeHHETO HAa €eMUCHUATA U KPEIUTHHS
peUTHHT (penyTanusaTa) Ha EeMUTEHTa, KaKTO U AMBEepcU(UKanys Ha nmopTdeiina oT ooauraum.

[Ipu ynpaBineHneTo Ha KpeauTHUS PUCK, Y/l MMa 3a 1en Ja NOoCTUTHE BUCOKO KayecTBO Ha
noptdeiina Ha PoHAa OT OOIUTralUK Ype3 U3BBPIIBAHE HA TOCOUEHHS MO-TOPE aHAIN3, KaKTO U Jia
MHUHHMMH3Hpa PUCKA OT HEU3I'BJIHEHHE HA CKIIFOYBAHUTE OT HETO CHIEIIKH.

1.1.3 JIukBuaeH pucK

VYupasnsiBanute oT Y/ aktrBu Ha DOH1a ca HOCUTENN Ha JIMKBUJIEH PUCK, OMPEIEIISIL CE OT
Ma3apHOTO THhPCEHE HAa WHBECTHUIIMOHHUTE MHCTPYMEHTH U TMPOSBSABAI CE€ KaTO peaju3upaHe Ha
3aryOu mopaau HeBB3MOXKHOCT JIa Ce MPOJaaT Ha CTOMHOCT, OJM3Ka 0 CIpaBeInBaTa, Py HYX1a
OT JUKBUIHU CPEJCTBA 3a IMOKPHMBAHE HA KPATKOCPOYHH 3aTbJDKEHUS. YTPaBICHUETO Ha
TUKBUIHOCTTA Ha DOHAA ce U3BBPILIBA MOCPEACTBOM €XKEIHEBHO CIEACHE U aHAJIU3 Ha CTPYKTypaTa
Ha aKTUBHTE U TACHBUTE I10 BUI0BE U MATYPHUTET; €KETHEBHO CIEACHE HA BXOISAINTE M U3XO/ISIINTE
Mapu4yHU MOTOLM; MOAJbPKaHE HA ONTHUMAJIEH pa3Mep Ha Mapu4yHU CPEACTBA U APYTH JIMKBHUIHU
aKTUBM C LeJ TOocCpelllaHe Ha 3aabJDKeHHsTa Ha (¢oHna; pa3paboTBaHe Ha KpaTKOCpOYHA U
IBITOCPOYHA MapUYHa MonuTHKa Ha DoHMa; pazpaboTBaHe HA CTPATETHH 3a MPEIOTBpaTsABaHE Ha
KPU3UCHU CUTYaITUH.

[Ipu ynpasneHneTo Ha JMKBUAHMS PUCK, OCHOBHATA 11eJl, KosiTo Y /] ciesiBa € ocurypsiBaHeTo
Ha TIOCTOSTHHa BB3MOXHOCT Ha (OHIA Ja Mocpemia 3aab/KEHUSATa CH W TPEIOTBpaTsIBaHE
HACTHIIBAHETO HA JIMKBHJIHA KpU3a.

OrpaHnyaBaHe HETaTUBHOTO BIIMSHHUE HA T€3U (PAKTOPH C€ TOCTHTa C aKTUBHO YIIpaBJICHUE
Ha CpelcTBaTa 4pe3 ONTHUMU3MpAaHE Ha CpoYHATa CTPYKTypa Ha moprdeilna oT oOiuramuu u
nuBepcuUKaIysa Ha UHBECTUIIMOHHUS MOPTHEN KaTo 1s10.
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1.1.4 Puck oT KOHIEHTpaIUs

PuckbT oT HamansBaHe CTOHHOCTTA Ha ynpasisBanus ot Y/l moprdeiin na @onma nopaau
HEeNpaBWJIHA JAUBEpCU(UKALNUS HA EKCHO3UIMUTE KbM EMUTEHTH, TPyNHU CBHP3aHH EMUTEHTH,
EMUTCHTH OT €IWH W ChII HKOHOMHUYECKH OTpachli, reorpadcka obimact u ap. 3a menra Ha
YIIPaBJICHUETO HA PUCKA OT KOHUEHTpamus, ¥l npuema JIMMHUTH 3a CIACJKHU, KaTo CIEAN €XKEIHEBHO
M3IBJIHCHUETO HAa MOCTABEHUTE JIMMUTU M 3aKOHOBUTE WHBECTHIIMOHHHM OTPAaHUYECHHS CHIVIACHO
m3uckBanusata Ha 3JAKMCIAIIKM u Hapenb6a Ne 44. Bcesko mpemMuHaBaHe Ha JIMMHUTHTE Ce
JIOKYMEHTHUpa OT OT/€EJIa 32 yIpaBJIEeHUE Ha PUCKA U CE I0KJIa/iBa HAa yIPaBUTEIHUS opraH Ha Y /[ 3a
peAnprueMaHe Ha KOpUrupau J1eiCTBUS.

1.1.5 OnepanuoHeH pucK

OcHoBuara nen Ha Y/ ,,JICK Vnpasnenue Ha axtuBu” AJl mnpu ynpaBieHHETO Ha
ONEPALMOHHUS PUCK € M30SrBaHETO Ha BEPOSATHOCTTa OT 3ary0M KakTo 3a YIpaBisBaLIOTO
JPY’KECTBO, Taka 1 32 POH/A B pe3yNITaT Ha HETIOAXOISIIN M HENPABWIHNA BHTPEIIHU MTPOLEAYPH,
IPEIIKU Ha JUIBKHOCTHH JIMIIA WIIM OT BBTPEIIHU U BHIIHK chOuTHS. [IporniechT Ha ynpaBieHue Ha
TO3W PUCK BKIJIIOYBA SICHO Je(UHUpAHE HA MpaBaTa U 3abJDKCHHUATA Ha cirykutenute B [IpaBuiara
3a BhTpEIIHATa OpraHu3alisl U BTpeIHust KoHTpont Ha ,,JJCK Ynpasnenue na aktuu” AJl, kakto
W JIpyr'H MepKd, moapoOHO onucanu B [IpaBuiara 3a ynpaBieHHE Ha pPUCKA. YIIPaBISABAIIOTO
APYKECTBO CIIEN 32 HUBOTO HA ONEPATUBHUS CH PUCK €XKEIHEBHO, KaTo MOAIbpiKa 0a3a JaHHU ChC
CBHOUTHS OT OTIEPATUBEH XapaKTep U aHAJM3UpPa PUCKA 110 JIBa IOKA3aTes sl — YeCTOTa Ha Bh3HUKBAHE
U CTETICH Ha Bb3JICHCTBHE.

1.2 CTpykTypa n opraHu3anusi Ha 3B€HOTO 32 yIIPaBJICHHE HA PUCKa

Y1, JCK Ympasnenue Ha aktuBu” AJl pa3mnosnara cbC caMOCTOSITEIHO 000Cc00€H OT/IeN 1o
yIpaBJjeHUE Ha PHUCKaA, KOWTO (YyHKIMOHUpPA HE3aBHCHUMO OT APYruTe oThaenu B Y], U u3mbiIHsIBA
cleTHUTe PYHKIUU:

1. Pa3zpaboTBa u npusara cucreMara 3a yrpasjieHue Ha pucka Ha DoH/Ia;

2. M3mpaHsABa npaBujaTa U NpOLEAYpUTE MO YIIPABICHUE HA PUCKA;

3. T'apanTupa CbOTBETCTBHETO C 000peHaTa BhTPEIIHA CUCTEMA 32 OTPaHHYaBaHe Ha PHUCKa
Ha QoHJa, BKIIOYUTEITHO C HOPMAaTUBHO OINpPEAETICHUTE TUMUTH 3a CTOWHOCTTA Ha o0IaTa pucKoBa
€KCIIO3MITUS ¥ PUCKA HA HacpeI[HATa CTPaHa.

4. KoHcynTupa ynpaBUTEIHUS OPrad Ha Y IPaBIsIBAIOTO JPYKECTBO OTHOCHO ONPEAEIISIHETO
Ha puckoBus npodun Ha DoHxa.

5. JloknaaBa peloBHO Mpe] YNPaBUTEIHUS OpraH Ha YNpaBisBallOTO JAPYKECTBO U Ha
JIMI1aTa, OCHIECTBIABAIIN HAI30pHU (DYHKIIMH, KOTATO € MPUII0KUMO, OTHOCHO:

a) CbOTBETCTBUETO MEXKY TEKYIIOTO HUBO Ha PUCK, Ha KOETO € U3JIOKEH YIIPABJISIBAHHS OT
Hero @oHaa 1 0100peHnTe puckoBu npoduin Ha To3u DoHAa;

0) croTBeTcTBHETO HA DOH/A C BTPEIIHATA UM CUCTEMA 32 OTpaHUYaBaHE HA PHCKA;

B) aJICKBaTHOCTTA U €(EeKTHBHOCTTA Ha TpoIlleca 3a YIpaBJIeHUE Ha PUCKA U TO-CIEIUATHO
MOKa3Balll Jajdd ca MPEINpPUETH TMOAXOJSAIIM KOPUTHpAIld MEPKM B CIydyauTe, KOraro ca
KOHCTAaTUPaHU HEJOCTATHIIN;

6. JloxnaaBa pe10BHO Mpe/ BUCIIETO PHKOBOACTBO, MPEACTAaBINKN TEKYIIOTO HUBO Ha PUCK,
Ha KoeTo € n3noxeH DoH/Ia 1 3a TEKYITUTE WIH NMPEABMKIAHN HAPYIIICHUSI HA OTPAHUYCHUSITA, KAaTO
10 TO3U HAUYMH CE€ OCUTYPSIBA MPEANPHUEMAHETO Ha HABPEMEHHH U MOIXOISAIIN IEHUCTBUSI.

7. W3BbpmBa mperyien W TOJAMOMara OpraHu3alusATa W TPOIEAypUTe 3a OIICHKAa Ha
M3BBHOOPCOBUTE JIEPUBATHBH.

8. IlpencraBs Ha YC u va HC Ha YnpasnsBamoTo apyxkectBo n0o 30-0 4uciio HAa Mecela,
cienBalll TPUMECEUYHETO, AOKIAI 33 ChCTOSHUETO HAa Ma3apHUsA W JIMKBUJHUSA PHUCK, CBBP3aH C
noptdeiina Ha Doupa.
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1.3 O0XBaT u XxapakTep Ha CHCTEMHTE 32 OTYET M U3MePBaHe HA PUCKA.

Otnen ,,YrpaBieHue Ha pucKa” M3TOTBS OTYETH 32 PUCKOBUTE EKCIIO3MIIMH, BKIHOYBAIIU
OLIEHKA Ha OCHOBHMTE PUCKOBE. 32 OLIEHKA U yNPaBJIECHUETO Ha OCHOBHUTE BHUJIOBE PHUCK, OTIEIBT
U3I0JI3Ba CJAEAHUTE METOJU: METO/a Ha JopauusTa (JIMXBEH PUCK); UCTOpUYECKA BOJIATUIIHOCT Ha
BAIyTHUsI Kypc (BaJIyT€H pPHUCK); HCTOpPUYECKA BOJIATMJIHOCT Ha (UMHAHCOBUTE HHCTPYMEHTH
M3MEpeHa 4pe3 CTaHAapTHO OTKIOHEHHWE (LIEHOBM PHUCK); METO/AA Ha MOETUTE 3aabibKeHHs (001ma
PHCKOBA €KCIO3MIIMA CBbP3aHa C IPUTEKABAHUTE J€PUBATUBHU (PUHAHCOBU MHCTPYMEHTH); aHAIHU3
Ha CTPYKTypaTa Ha aKTHBa U [1aCHBa 10 BUJOBE U MaTYpPUTET, €KEIHEBHO CIIEICHE HA BXOASAIINTE U
U3XOJAIIUTE ApUYHU MOTOLH, MOIbp)KaHe Ha ONTUMAJICH pa3Mep Ha IapU4HU CPEJCTBA U APYTH
JIMKBMJIHU aKTHUBH C 11€JI IOCPELIaHe Ha 3aJbJDKEHUSTA Ha IPY’KECTBOTO (JIMKBUJIEH PUCK); KAUECTBEH
U KOJMYECTBEH KPEIUTEH aHaiu3 Ha 0a3aTa Ha (PMHAHCOBUTE OTYETH, KANUTAJIOBaTa CTPYKTYpa,
penyranusaTa Ha €MUTEHTa U 00€3EUEHUETO Ha eMHUCHsTa, JTUBEepcU(pUKanus Ha noprdeina oT
obnuranuu (KpeauTeH PUCK); €KEAHEBHO HAONIOJIEHHE W KOHTPOJ Ha pa3Mepa Ha OTICIIHUTE
excrio3uuu B cpoTBeTcTBUE € M3uckBaHuAtra Ha 3AKWC/AIIKM u Hapenba Ne 44 (puck ot
KOHIICHTpAIIUS ).

PuckbT ce oieHsBa U yrpaBiisiBa KAKTO Ha HUBO OTAEITHA €KCIIO3UIIUS, TaKa U Ha TOPT(EHIHO
HUBO. YIIPaBIIsABAIIOTO JIPY’KECTBO MU3BBPIIBA OLIEHKA HA YECTOTaTa Ha Bb3HUKBAHE U CTEIEHTa Ha
BB3/ICHCTBUE HAa Bb3HUKHAJIUTE B MUHAJIOTO CHOUTHSI OT OIIEpaTUBEH XapaKTep, BHEAPSBA a€KBATHU
KOHTPOJIHH IPOLEypH 110 OTHOLIEHHWE Ha BCSKA e/lHa JIEHHOCT Ha JPYKECTBO U OLIEHsBA TAXHATa
e(EeKTUBHOCT (OTEepPALMOHEH PUCK).

1.4 IMoauTuKH 32 XCKMpaHe HaA pUCKaA 4Ype3 J€epUBATUBHH UHCTPYMEHTH M HErosartra
peayKuus, KaKTO M IOJUTUKHTEC U MNpoueaAypuTe 3a Haﬁ.moz[elme Ha MNOCTOAHHATA
e(l)eKTI/IBHOCT Ha MPOUHECHUTE MO0 XCIKUPAHE U PCAYKIIMA HA PUCKaA

»HACK Ynpasnenue Ha aktuBu’” AJl MOke J1a CKITIOUBA CIENKHU C JIEPUBATUBHU (PMHAHCOBHU
uHCTpyMeHTH oT umero Ha H/I® “Crabunnoct-EBponeiicku akiuu 4” ¢ 1es1 ynpaBjieHue Ha pucKa
—3a Xe/DKUPaHE CPEIly Ma3apeH U KPEeIUTEH PHCK.

Pa3smepbsT Ha mo3unMHTE B JAEepUBATHBHU ()MHAHCOBH HHCTPYMEHTH, B kouto DoHma
WHBECTHPA C 1IeJT YIIPaBJICHUE Ha PUCKA, 3aBUCST OT €(DEKTUBHOCTTA HA XEPKUPAHETO. XEHKUPAHETO
Ce CUMTa 32 BUCOKOE(EKTUBHO, aKO B HAYaJIOTO U 1O BpEME Ha HETOBOTO CHIIIECTBYBaHE CE OYAKBA
W3MEHEHUATA B CIIPaBEJIMBaTa CTOWHOCT WM MApUYHUTE MOTOIM HA XEDKUPAHUS aKTUB Ja ObaaT
MOYTH HAIBJIHO KOMIIEHCHUPAHHM IIOCPEICTBOM HW3MEHEHUsATa B CHpPaBEAJIMBATA CTOMHOCT U
MapUYHUTE MOTOIM HAa XEPKUPAITUs MHCTPYMEHT, a KOHKPETHUTE pe3yJITaTh ca B pamkuTe Ha 80-
125%.

Cxi1r0YBaHeTO Ha XeDKUPAIU CACIKH C€ U3BBPINBA OT OTIEN ,,Y MpaBiieHrne Ha opTdeitnm”,
a HaONIOJICHHeTO Ha eEeKTUBHOCTTA Ha XEKUPAHE CE OCHILNECTBSABA OT OTHEN ,,YTpaBJICeHHUE HA
pucka’”.

2. U3noa3Banu METOAHN 3a OLEHKAa Ha BCEKHM BH/ PHUCK, KAKTO0 MU OIIHMCAaHHE Ha
CHOTBCTHUTEC BHbTPCIIHM U BLbHIIIHU MMOKA3aTEJ/IH, KOUTO €€ B3eMaT NPEeABU/I IIPHU NPUJIAraHeTO
Ha ME€TOJ1a HA U3MEPBaHE

N3non3Banute ot Y[ MeToau 3a olleHKa Ha OTJAEITHUTE BUJOBE PUCKOBE Ca OMIOBECTEHH B T.
1 OT HACTOSIIMS JOKYMEHT.

[Ipn mpumarane Ha METOAWTE 3a M3MEpPBAHE HA PHUCKA C€ B3eMaT MPEIABUJ CICTHUTE
BHTPEIIHU U BHHIITHYU TTOKA3aTeIN: MMa3apHU [IEHU U XapaKTePUCTUKH Ha (PMHAHCOBUTE HHCTPYMEHTH;
KOJIMYECTBO TPHUTE)KABAaHW aKTUBHU OT CHOTBETHMsI BHII;, JlaTa Ha TaieK, YUCTa II€HA, pa3Mep U
4ecToTa Ha KYNMOHHUTE IUTANAHUS Ha IBITOBUTE (DMHAHCOBH WHCTPYMEHTH, BalyTHU KYPCOBE;
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pa3Mep Ha akTUBUTE W mnacuBuTe Ha DOHIA MO CPOYHOCT M BUIOBE; (UHAHCOBU OTYETH Ha
KOMITAHUUTE EMUTEHTH Ha ChOTBETHUTE (PMHAHCOBU aKTUBH U JIP.

Jarta Ha npoBexaaHe Ha mnperieaute mo wi. 38, an. 1 or Hapenba Ne 44 nma K®OH or
VYnpasurennus cbBet Ha ,,JICK Ynpasienue na aktuu” AJl — 08.03.2024 r., kaTo € B3eT NpenBHI
JIOKJIaJia Ha PHKOBOUTEINS HA OTIE ,, Y IpaBlieHue Ha prucka“ ot 28.02.2024 r.



