A KTb

Acer MeHUIKMBHT

HNudopmanusa oTHOCHO ynpasJienneTo Ha pucka Ha 1@ ,, KTH ®ong Ilapuyen [1azap”,
nojJiesKala Ha pa3KpUBaHe CbIJIACHO M3MCKBaHUsATa Ha Wi. 43 oT HapenoaNe 44 ot 20.10.2011
I. 32 U3UCKBAHMATA KbM JAefHOCTTA HA KOJIEKTUBHITE HHBECTUIIMOHHHU CXEMHU,
HHBECTULMOHHHUTE IPY:KeCTBA OT 3aTBOPEH THUI U YNIPAaBJISIBALIUTE PYKeCTBA

»KTh Acer MennmkmbHT” AJl (Y ]) € nunieH3upaHo ynpapisBailo IPYyKECTBO, KOETO OpraHu3upa
u ymnpasisisa 1@ ,KTb ®oun IMapuyen IMazap” (D), cermacHo Paspemenne Ne 816-J1d ot
25.07.2012 1. va K®H. V]| cnasa [IpaBuia 3a OlieHKa ¥ yIpaBieHHE HA PUCKA, IPUETH CHIIACHO
qi1. 40 oT 3aKkoHa 3a JEHHOCTTa HAa KOJEKTHBUHUTE MHBECTHLMOHHHU CXEMH U Ha APYTH MPEATIPHATHUSL
3a konektuBHO mHBecTupane (3AKUCHIIKN) u ogobpenu ot KOH c Pemenne No 1111-/1d/29-11-
2012 r., KOUTO ONPEAEIIT OCHOBHO:

e OpraHu3zalMOHHATa CTPYKTYpPa U HUBAaTa Ha OTTOBOPHOCT 110 YIIPABJICHUETO Ha PUCKA;

e [lpaBunara u npouexypure 3a HACHTU(HULINPAHE, U3MEPBaHe, aHAJIU3 U yIIPaBJICHNE Ha
OTIEITHUTE BHJIOBE PUCKOBE B KPATKOCPOUCH U B IBITOCPOUECH IIJIaH;

e (C4eTOBOAHUTE U AAMHHUCTPATHBHU MPOLELYPH 10 YIIPaBICHUE HA PUCKA;

e JlpaBunara 3a OTYETHOCT U MPOLELYyPUTE IIPU YCTaHOBsSBaHE HA HapylueHus Ha [IpaBunara
3a yIpaBJeHUE Ha PUCKa.

1. Henu u nonutuxka Ha 1@ ,,KTb ®onx [lapuyen I[Iazap” BBB Bpb3Ka ¢ yIpaBJIeHHETO HA
PHCKOBeTe II00TAETHO 32 BCEKH PUCK

1.1 IToMTUKY ¥ MPOLEYPH 32 yHpPaBJeHUe HA Pa3IMYHUTE BUAOBE PHCKOBe.
[IponiechT 1o ycTaHOBSABAHETO, YIIPABICHUETO M HAOII0JaBAaHETO HA PUCKOBETE UMa 32 11Tl
Jla pelyliupa BIMSHUETO Ha BHHITHUTE M BTPEIIHUTE PUCKOBH (DaKTOPH BbPXY HHBECTHUIIUUTE HA
JOTOBOPHUS (DOHJ, IPU OTUUTAHE Ha PUCKOBUS My IPOQUII.

Puckosusar npodun na D , KT ®Ponp [Napuyen [lazap” e koHcepBaTHBEH. AKTUBHUTE, B KOUTO
nuBectupa P, ca noapodHo onncanu B Ilpocnexra u [IpaBunara nHa @onaa. OcHoBHUTE 1enu Ha Y /]
BBB BPb3Ka C yNPaBICHUETO Ha PUCKa ca:

e [loanbprkaHe Ha HUCKO HUBO Ha PUCK, CHOTBETCTBAILO HA MHBECTUIIMOHHHUTE LM 32 PUCK
U 1oxoaHocT Ha J1D;

e Jlocturane Ha e(PEeKTHBHOCT MPH €BEHTYAITHO XEJDKUPAHE;

e  OnruMmu3aIysg Ha UHBECTUIIMOHHHUTE PE3YNTaTH (MIOCTUTaHEe Ha MaKCUMAITHA JIOXOIHOCT MPH
MHHUMAITHAA CTEIICH Ha PUCK);

e 3amura Ha IpaBaTa U UHTEPECUTE HA HHBECTUTOPHTE;

e l3mbiaHEHME U ClIa3BaHE HA M3UCKBaHUSATA 32 JIUKBUIHOCT CHIVIACHO 3aKOHOBHUTE U
BBTPEIIHH pa3nopenou;

e [lpemoTBparsiBaHe Ha JUKBUAHMA KPU3W B PE3YNTAT HA MOAJCHH MOPHUKH 32 00pPaTHO
m3KynyBane Ha qsose Ha 1D ,, KTb ®onx [Tapuyen [1azap”

OCHOBHHTE PUCKOBE, MPOM3THYAIIM OT (UHaHCOBUTE HMHCTpyMeHTH, B kouto P ,, KTb donpg
[Napuuen [lazap” wHBecTupa, ca: mMazapeH PHUCK, KPEAWTEH PHCK, JTUKBUIAEH PHUCK M PHUCK OT
KOHIIEHTpAIHSL.

OCHOBHUST PHUCK, CBBP3aH C IEHHOCTUTE, MPOIEAYPUTE M CUCTEMUTE Ha yNPaBISIBAIIOTO IPYKECTBO,
KOMTO MOe Jia ce oTpa3u Ha [P, e onepaliMOHHUSAT PUCK.
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1.1.1. Ila3apen puck
Jluxeen puck

PuckbT OT HamansBaHe Ha CTOMHOCTTAa Ha HMHBECTHLUHUHUTE B JIBJITOBH (PUHAHCOBH WHCTPYMEHTHU
nopagd W3MEHEHHE Ha HHBOTO Ha JIMXBEHWTE paBHUINA. YJ[ u3MepBa IMXBEHHs PHUCK 4Ype3
M3YUCIIABAHETO Ha aropanus. JfopamusaTa € OCHOBHATa MspKa 3a YyBCTBUTEIIHOCTTA Ha /1ajfieHa I[eHHA
KHATa KbM M3MEHEHHETO Ha HHBOTO Ha JIMXBEHUTE NpouUeHTH. YJ| u3momsBa MeToda Ha
MoIudHUIMpaHaTa AI0panus, 3a 1a U3MEPH JIUXBEHUS! PUCK, CBbpP3aH C BCsIKa LIEHHA KHHTa, Oa3upaHa
Ha JIMXBEH MPOLEHT KaTo OOIHTAINH, TUXBEHH cyand, ProubpcH, 0a3upaHd Ha JTUXBEHU MPOLIEHTH,
¢roubppcu, Oa3upaHu Ha OOMWTANMU. YTPaBIABAIIOTO J[py>KECTBO H3MOJI3Ba CPETHONPETETICHHS
Matyputet (WAM), kakTo ¢ neunupan B [IpaBunara Ha ®oHza, 3a ©13MepBaHe HA YyBCTBUTEITHOCTTA
Ha TOpTQeiia KbM MPOMEHSIINTE CE€ JMXBEHH MPOIEHTH Ha TAapUYHHSA Ma3ap. 3a IelIuTe Ha
orpaHHYaBaHe Ha JINXBEHUS pUCcK, WAM Ha nopTdeiina He MOXKe 1a HaBHIIaBa 6 Mecera.

Banymen puck

HO3I/I]_[I/II/ITC Ha I[q) BbBB (I)I/IHaHCOBI/I HHCTPYMCHTU WM ACNO3UTH, ACHOMHMHHPAHU BBHB BallyTa,
pas3iInyHa OT JIEB U €BPO, Ca M3JI0KEHH Ha BAJlyTeH PUCK, IOpajy M3MEHEHHE Ha Kypca Ha OOMsHa
MEKIy Ta3H BallyTa U JieBa WU €BpoTo. B ciydall Ha HalWyue HAa TakuBa ekcno3uuuu, Y/ u3mepna
BaJIYTHHUSI PUCK Ype3 M3I0JI3BaHE HAa UCTOPUUECKATa BOJATHIHOCT Ha Kypca Ha ChbOTBETHATa BalyTa,
KbM JICBa WM CBPOTO CIPAMO HETHATa BallyTHa CKCIO3UIUA. I/IHBCCTI/I]_[I/II/I B IICHHM KHMXKa,
JEHOMWHUPAaH! BHB BallyTa, pa3indHa OT 0a3oBara BaixyTa Ha PoHma (OBATapCKH JIEB) WU B €BPO
(moxato B benrapus e B cuia BairyteH 6op/ ceraacHo wi. 28-29 ot 3akoHa 3a brirapckara HapoHa
0aHKa), cieziBa J1a ca U3LUI0 XeIKUPAHH.

Ilenoeu puck

V]I ynpaBisiBa LIEHOBHMS PHUCK KaToO HM3MEpBa W aHAJIM3UpPA TOJIYYEHHUTE PEe3yNTaTH 4Ype3 €IWH OT
MPUIOKHUMHUTE 32 CHOTBETHHS Na3ap Ha IEHHU KHIKA KOJIWYECTBEHH METOIN:

1. ucTopmuecka BOJATHIHOCT, U3MEPEHA Ype3 CTAHAAPTHO OTKJIOHEHHE;

2. P-xoeduiMeHTa KbM WHIEKCUTE Ha CHOTBETHUTE Na3apH;

3. Ilpu HEBB3MOKHOCT 3a mpwiIarane Ha Touka 1. u 2., Y/l u3non3Ba cCTaHAapTHOTO OTKJIOHEHHE
Ha M30paHus HHAEKC Ha PETYJIMPaHus 1a3ap, Ha KOUTO ce THPryBaT JIaJICHUTE IICHHU KHIKA
KaTO 3aMEeCTUTEIN IPH LUIOCTHUS aHaIu3 Ha noptdeitnure. [TokazarenuTe mo Ta3u anuHes ce
M3YUCIISBAT BEIHBX B MECela.

O6wa puckoea excno3uyus(3a oepusamusnu UHAHCOBU UHCMPYMEHLL)

B crotBercTBHE ¢ [IpaBuiaTa 3a oneHka u ynpasieHue Ha pucka Ha D, V]I Moxe na ckiroyBa oT
HETOBO MME CIENKHU C IEPUBATUBHUA (PMHAHCOBH WHCTPYMEHTH, CaMO C IIeJI XeKUpPaHe, a HEe C el
M3BJIMYAaHE Ha Mevanda, BKIFOYUTEIIHO U JICPUBATH, KOUTO BOMAT JIO0 Bb3HMKBAHE Ha €KCIIO3UIUS B
Yyy>KJa BaldyTa, MOTaT /1a C€ U3IMOI3BAT CaMo C LI XeKUPAHE.

C men ympaBineHHWE Ha puCKa, CBBp3aH ¢ mo3umuute Ha JI® B mepuBaTUBHU HWHCTPYMEHTH, CE
M3YHUCIIABA O0Ia PUCKOBA €KCIIO3UIUS M0 METOJa Ha MOETUTE 3ab/KEHUs, KaTO BHHATH CE Clia3Ba
OTPAaHUYECHUETO TA J1a HE HAJIBUINIaBa HETHATa CTOMHOCT Ha akTuBUTe Ha JID, KakTO U OrpaHUYEHUsATA
3a KOHIIeHTpaIus nmocoyenu B Hapenoa Ned4,
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1.1.2. KpeaureH puck

Excriosunuure Ha JI® B 1bpkaBHY IEHHU KHIXKA, KOPIIOPATHUBHH, UTIOTSYHU U OOIIUHCKU

o0yMranuy 1 OAHKOBH JICTIO3UTH Ca M3JIOKEHU Ha KpenuTeH puck. C el orpaHnYaBaHe Ha KPSTUTHUS
puck Y]l ocurypsiBa cCpeqHONpPETErNICHUAT OCTaBall CPOK A0 OKoHYarenHus magex (“WAL”) na
noprdeiina Ha @onna, nedpunupan B [IpaBunara na @onna, 1a He HAIXBBPIA 12 Mecena.

Konmpazenmen puck

KoHTpareHTeH pUCK € PHUCKBT OT HEU3IIBJIHEHHUE Ha 3aJIbJDKCHHITa OT HAcpellHaTa CTpaHa IIo
HU3BbHOOPCOBH ceinku. Excriosunusara Ha PoHma KbM HacpelHaTa CTPaHa 110 CACNIKA ¢ H3BbHOOPCOBO
THPrYBaHU JIPUBATHBHH WHCTPYMECHTH MOXe na ObJie HaMajeHa KaTo ce HM3IOJI3Ba oOe3leueHue,
KOETO TpsOBa Ja ObJe JOCTAThyHO JUKBHIHO. OOE3MEYCHUETO € JIMKBUIHO, aKO TO MOXE Ja ObJe
MPOAaJICHO Ha IICHA, KOATO ¢ ONM3Ka J0 Heropara OICHKAa MpeJy MOMEHTa Ha W3BBPIIBAHE Ha
mpojaxoara.

Cemvamenm puck

PuckbT, BB3HHMKBal] OT BB3MOXKHOCTTa J|® 1a He TMONMyYdM HACPEUIHM NapUYHU CPEJICTBAa WIIH
(MHAHCOBH MHCTPYMEHTH OT KOHTPAarcHT Ha JaTaTa Ha CETBJIMEHT, ciien kato JD e u3mbaHun
3aBIDKEHUSTA 10 JaJCHH CIENKU KbM JaJieH KOHTpareHT. Y/ m3MepBa TO3M PHCK 4pe3 CTOHHOCTTa
Ha BCHYKH HENPHUKIIOUMIN clenku Ha JId ¢ exna HacpemiHa cTpaHa KaTo MPOIEHT OT CTOMHOCTTA Ha
ynpasisiBanus noprtdeitn. He ce BKIoOYBaT coenkuTe CKIIOUEHH NpW ycloBue Ha ceThaMeHT DVP
(mocTaBKka cpenry IiamaHe) U Ha ma3apy ¢ (pyHKIHOHUpAI KINPHHTOB MEXaHU3BM.

Hneecmuyuonen Kpeoumen puck

PuCKBT OT HamassiBaHE HA CTOMHOCTTA HA MHBECTHIMATA B JaJCHA JBJITOBA IICHHA KHHUTA MOpagu
KPEIUTHO CHOUTHE MPH EMUTEHTA Ha TO3U MHCTPYMEHT. KpeauTHO chOHMTHE BKJIIOUBA OOSBSBaHE B
HECHCTOSTEIHOCT, HEIUIATe)KOCIOCOOHOCT, ChIINECTBEHA MPOMSHA B KalWTajloBara CTPYKTYpa,
HaMaJIsIBaHE Ha KPEAUTHUS PEUTHHT U p. Y | M3BBpIIBa KaueCTBEH M KOIMYECTBEH KPEAUTEH aHAIIN3
Ha 0a3aTa Ha:

[ ] (DI/IHaHCOBI/ITe OTYCTH HAa CMUTCHTA,

e KamuranoBara CTpyKTypa Ha €MUTEHTA,

e (O0e3rneyeHNEeTO HA EMUCHSTA, B CIy9anTe KOraTo EMUCHATA € 00e3IeUeHa;

e VIpaBIICHHETO U PENyTALMITA HA EMUTEHTA.

V]I ynpaBnsiBa WHBECTHLMOHHHMSA KPEIUTEH PHUCK KaTO OCHUTypsiBA WHBECTHpAHE HAa aKTHBHTE Ha
®oH/a BbB BUCOKOKAUECTBEHN HHCTPYMEHTH Ha MApUYHUS 11a3ap, MO CBOS NPELEeHKa, KOATO ce 0a3upa
Ha peuiia (pakTopu, BKIIOYUTETHO:

a) KpeIWTHO Ka4yecTBO - Ha WHCTPyMEHTa TpsOBa Ja € MPHUCHAEH €IWH OT [BaTa HaW-BUCOKH
BB3MOXHHM KPaTKOCPOUHHU KPEIWUTHH PEUTHHIa OT BCsIKAa NMPHU3HATA areHUUs 3a KPEAWTEH PEWTHHT,
KOATO € OLIEHWJIa TO3U MHCTPYMEHT, a aKO HsAMA MPUCHAEH KPEIUTEH PEUTHHT OT NMpHU3HATa areHuus,
HHCTPYMEHTA Clle[iBa Ja € OLEHEH KaTO TaKbB C EKBUBAJEHTHO KauecTBO, YCTAHOBEHO 4pe3
BBTPELIHUS NPOIIEC HA ONpesesiHe Ha KpeauTeH pedTuHr oT Y /. Ilo oTHomEeHne Ha HHCTPYMEHTH Ha
MapU4YHUs Na3ap, U34aJ€HU WK FapaHTUPaHu OT OpraHu Ha LIEHTpaJHaTa, PerHOHaIHAaTa WM MECTHA
BJIACT, WJIM OT IIeHTpasiHaTa OaHKa Ha JbpkaBa WieHka, oT EBpomeiickata meHTpanHa OaHKa,
EBpomneiickus cpro3 nnu EBpomneiickara HHBECTUIIMOHHA OaHKa, N3UCKBAHETO 332 KPEAUTHO Ka4eCTBO €
M3ITBJIIHEHO, aKO Ha EMUCHSTA € IPUCHICH IIOHE NHBECTUIIMOHEH PEHTHHT;

0) eCTeCTBOTO Ha KaTETOPHUsTa aKTHUBH;

B) 3a CTPYKTypUpaHH (MHAHCOBH HHCTPYMEHTH — ONEPAIMOHHMS PUCK M pUCKA HAa HacpelrHara
CTpaHa, CBbP3aHU C HHCTPYMEHTA, U

T') TUKBUIHUS TPOQHIL.
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1.1.3. JIukBuAeH pUCK

ToBa e pPUCKBT OT 3ary0M OT HAJOXXKWUTEJIHHU NPOAaKOM Ha aKTMBU IPU HEONAaronpusiTHU Ha3apHU
yCJIOBHUSl 3a IMOCpEIlaHe Ha HEOYaKBAHO BB3HUKHAIM KPAaTKOCPOUHH 3abJDKEHHS. Y IPaBIsSBaIOTO
JpY’KECTBO CIEAM M aHaJIM3HUpa JIMKBUIHMS PUCK Ha 0a3a HCTOPUYECKH AAaHHH 32 BXOISIIU U
W3XOZSIIM TApUYHM NTOTOLH, CBBP3aHHu ¢ AeiiHocTTa Ha Ponpa. [lpu ynpapneHne Ha TUKBUAHUS PUCK
VnpasnsBamoro JpykecTBo ce cboOpassiBa ¢ MOJUTUKATa 3a OOpaTHO M3KYIyBaHE, YCTAHOBEHA B
[IpaBunara u Ilpocnekra Ha PoHOa, ¢ N OCUTypsBaHE CIa3BaHETO HA M3UCKBaHUATA Ha wi. 21
SAKMCAIIKHA 3a n3mbaHEeHNE HA 33IBbJDKEHHITA 0 00paTHO M3KyIMyBaHe Ha JsumoBe oT dDoHma, Kato
IIPU HEOOXOJMMOCT Ce MPOBEXIAT CTPEC TECTOBE, KOUTO MO3BOJISIBAT Ja C€ OLCHH JIMKBUIHUS PUCK Ha
@doHma npu U3BBHpENHH oOcToATENCTBa. Y/l CBIIO Taka H3MON3Ba OTPAHUYEHHUETO OTHOCHO
MaKCHUMaJTHHS JOMYCTUM CPETHOMNPETETTIEH OCTaBal] CPOK 10 okoHYarenHus maaex (“WAL”) Ha
noptdeiina omucaH IO-rope, 3a JUMHUTHUPAHE HA JUKBUAHUS PHUCK. YIPABISBALIOTO IPY>KECTBO
yipasJjidBa JJUKBUIHUA PHUCK CHIVIACHO HpaBI/IJ'Ia 3a MOAABbPIKAHE U YIIPABJICHUEC HA JIMKBUAHOCTTA Ha
JOTOBOpHUA q)OHII. HpaBI/IJ'IaTa IMOCOYBAT NPUHIUIIUTE U METOAUTC HA MOAABPIKAHC U YIIPABJICHUEC Ha
JUKBUIHOCTTAa, KaKTO M MpaBaTa W 3aIbJDKCHUSATa Ha JIMLATa, OTTOBOPHU 3a YIPaBICHHUETO,
OTYCTHOCTTA U BBTPCIIHUA KOHTPOJI BbPXY JIMKBUAHOCTTA.

1.14. Puck oT KOHIeHTPaUHSs

PuckbT OT HaMaisBaHe CTOMHOCTTa Ha yrpasisgBaHuTe OoT Y /| moprdeiin mopaau HempaBHIIHA
IuBepcu(UKaLus Ha eKCIO3ULMUTE KbM €MUTEHTH, TPYIIH CBbP3aHH €MUTCHTH, EMUTEHTH OT €IUH U
ChII] MKOHOMHYECKH OTpachi, reorpadcka obmact u ap. 3a LenTa Ha yNpaBJICHUETO HA PUCKA OT
KOHIEeHTpaus, Y/ mpuema NMMUTH 3a CHEJKH, KaTo CIEOU €XKETHEBHO W3MBIHEHUETO Ha
[IOCTaBEHUTE JIMMUTH M 3aKOHOBUTE HHBECTHUIIMOHHU OTPAHWYEHMS CBIJIACHO HM3HCKBAHMATA Ha
3AKUCAIIKM n Hapenba Ne 44. Besiko npeMuHaBaHe Ha JJUMHUTUTE c€ JOKYMEHTHpa OT OTXeNa 3a
yIpaBI€HUE Ha PHCKa M C€ JOKIaJBa HAa YIpaBUTENHUs opraH Ha Y/ 3a mpeanpuemaHe Ha
KOpUT'Hpally ACUCTBUS.

1.1.5. OmnepauuoHeH puck
OnepaTuBHUTE PUCKOBE MOTaT Jia O'b/IaT:

e BpbTpemHu — CBbp3aHH ¢ OpraHu3anusaTa Ha paboTara Ha YTpaBiIsBalmloTO JpyKecTBO BHB
BpB3Ka C ynpasieHueTo Ha PoHpa.

e BpbHIIHYN — CBBP3aHH ¢ MAKPOMKOHOMHYECKH, TIOJUTHYECKU U IPYTH (DAaKTOPH, KOUTO OKa3BaT
W/WIIM MoTaT Jla OKaXaT BIHMSHUE BBPXY JCHHOCTTa Ha YTpaBisaBamoTo JpyKecTBO BHB
Bpb3Ka C ynpasiecHHeTo Ha PoHfa.

OcnosHara nen Ha Y] ,,KTb Acer MennmxmbaT” A/l TIpy ynpaBieHHETO HA ONEPALMOHHUS PUCK €
n305rBaHETO Ha BEPOSTHOCTTA OT 3aryOM KakTo 3a YTpaBIsBAILOTO JIPYXKECTBO, Taka u 3a D B
pe3ynTaT Ha HEMOAXOMASIIN WM HEMPAaBHIHU BBTPEIIHM MPOLEAYPH, TPEMIKH Ha JUTBXHOCTHU JIMIA
WK OT BBTPEIIHM M BBHIIHM ChOMTHs. [IpormechT Ha yrpaBieHHWe Ha TO3M PHUCK BKIIOYBA SICHO
neduHNpaHe HA MTpaBaTa M 33AbJDKEHUATA Ha cayxuTenute B [IpaBmiarta 3a BbTpeIIHaTa OpraHu3amus
u BbTpemHus KoHTpod Ha ,,KTh Acer MeHnnmkMbHT” A/l, KakToO M Ipyru MEpKH, TOAPOOHO OMMCAHU
B [IpaBuiara 3a olleHKa M YIpaBJICHUE HAa pUCKA. YIPABIABALIOTO APYXKECTBO CIEIU 332 HUBOTO Ha
OTIEpaTHBHUS CH PHUCK €XEIHEBHO, KaTO MOAIbpKa 0a3a JaHHW ChC CHOUTHS OT OIIEPATHBEH XapakKTep
1 aHaJIM3Mpa pUCKa I10 /IBa MTOKAa3aTellsd — YECTOTa Ha Bb3HUKBAHE U CTEINICH Ha Bb3/IEICTBHE.
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1.2 CTpykTypa 4 opranu3anusi Ha 3BeHOTO 32 yIpaBJieHUE HA PUCKA

3BEHOTO TO YMpaBlICHUE HAa pPHUCKa JeicTBa HezaBucumo oT apyrute 3BeHa B Y/ ,KTh Acer
MennmxmbHT” AJl, oTumTa ce mpsko npex CbBeTa Ha JUPEKTOPUTE U UMa CIIeAHUTE (DyHKITHH:

1. paspaboTBa u mpuara cucremMara 3a ynpaBieHHe Ha prcka Ha PoHpa;

2. W3IBIHsBA MIPaBUIIaTa U NPOLEAYPUTE MO yIPABICHUE HA PUCKA;

3. rapaHTHpa CHOTBETCTBHETO C OJ0OpEHaTa BBHTPEIIHA CHCTEMa 3a OrpaHMYaBaHE Ha pPHUCKa Ha
@doHza, BKIIOYUTEIHO C HOPMATHBHO OMNpEICICHUTE JUMHTH 3a CTOMHOCTTa Ha oOmara
PHUCKOBa €KCIIO3UIIMA U PUCKa Ha HACPEIIHATa CTPaHa.

4. xoncyntupa CpBera Ha qUpeKTopuTe Ha Y /| OTHOCHO ONpeNeNnssHeTO Ha PUCKOBHS MPOQIIT HA
donpa;

5. pmokiagBa penoBHO mpen CweBeTa Ha AupekTopuTe Ha Y/l M Ha nMuaTa, OCHUICCTBABAILU
Ha/J30pHU (QYHKIMH, KOTaTo € IPUIOKUMO, OTHOCHO:

®  CHOTBETCTBUETO MEXAY TEKYLIOTO HUBO HA PUCK, HA KOETO € U3JI0KEH YIPaBIISBAHUSI
ot Hero Donx u ogoOpeHuTe pucKoBH npoduian Ha To3u DoHT;
chOTBeTCTBHETO Ha DOHAA C BBTpEIIHATA MY CHCTEMa 33 OrpaHHYaBaHE HA PUCKA;

® aJeKBaTHOCTTAa M e(EeKTUBHOCTTA Ha Mpolieca 3a yIpaBlIeHHE Ha PHCKA M TIO-
CHELUAHO IOKa3Ball Aajdd ca MNPEANPHETH TOAXOISIIN KOPUTHPAIIH MEpPKU B
CllydauTe, KOraTo ca KOHCTaTHpaHH HelOCTaThIIN;

6. noxkmaaBa pemoBHO Tpen ChbBeTa Ha qupekTopute Ha Y ][, IpeacTaBsSiiku TEKyIIOTO HHBO Ha
pUCK, Ha KoeTo € u3nokeH DOHABT M 3a TEKYIUUTE WU IPEABWKIAHW HAPYLICHUS HA
OrpaHuycHHuATa, KaToO IO TO3M HAYMUH CC OCUTYypsBa IMPCAINPUCMAHCTO HAa HAaBPEMCHHU U
TOAXOIAIIN JCHCTBHUS;

7. W3BBpIIBAa Nperiael W TIOANOMAara OpraHM3alsITa W IMPOLEAYpUTE 3a OLEHKAa Ha
I/I3B’LH60pCOBI/ITe JACPUBATUBU.

1.3 O0xBaT M XapakTep Ha CHCTEMHUTE 32 OTYET U H3MEpPBaHe HA PHCKA.

Otaen ,,YnpaBieHUe Ha pucKa” M3TOTBS OTUETH 32 PUCKOBUTE €KCIIO3MITNH, BKIIOYBAIIN OIICHKA Ha
OCHOBHHUTE PHUCKOBE. 32 OIIEHKa W YNPaBJICHHETO HA OCHOBHUTE BHJIOBE PHUCK, OTAEIBT H3MOJI3Ba
CIIEZIHATE METOJIU: MEeTOJIa Ha MoAu(HUIIMpaHa ropanusaTa (JIMXBEH PUCK); HCTOPUYECKA BONATHIHOCT
Ha BIYTHUS Kypc (BaJyTE€H PUCK); UCTOPUYECKA BOJIATHIHOCT Ha IIEHHHTE KHW)Ka M3MEpeHa dpe3
CTaHAAPTHO OTKJIOHEHHE (LICHOBM PHCK); METOJa Ha IOeTHTE 3aabDKeHus (olma pHCKoBa
eKCIO3MIM CBbp3aHa C MPHUTEKABAHUTE JECPUBATUBHU (PUHAHCOBU HHCTPYMEHTH); €XKEIHEBHO
Clle/iecHe Ha BXOJSIIMTE W W3XOJSIIUTE MAapUYHU MOTOLM, MOATbp)KaHe Ha ONTUMAalleH pa3Mep Ha
MApUYHU CPEJICTBA W JIPYTU JIMKBUAHN aKTHBU C IeJI TIOCPEIIaHe Ha 3aIBJDKCHUSATA Ha JPY’KECTBOTO
(TMKBUZEH PHCK); KaYeCTBEH M KOJMYECTBEH KpPEeIUTEH aHaiu3 Ha 0azata Ha (UHAHCOBUTE OTYETH,
KaluTajuoBaTa CTPYKTypa, penyTanusra Ha eMHTEHTa W O0E3MEeUeHHEeTO Ha EeMHCHUSTA,
nuBepcuuKkanus Ha TMOpTQeisaa OT JBJITOBM ICHHU KHIDKA (KPEIWTEH PHUCK); EXKEeITHEBHO
HaOJI0IeHNE W KOHTPOJ Ha pa3Mepa Ha OTAENHUTE €KCIO3HULUHU B CHOTBETCTBHE C M3UCKBAHMATA HA
3AKUCAIIKHN u Hapen6a Ne 44 (puck OT KOHLIEHTPALHS).

PuckbT ce orieHsBa 1 yrpapisBa KaKTO HA HUBO OTJIEJIHA €KCITO3HIIUS, TaKa M Ha OPT(EHITHO HUBO.
VYnpaBnsBamoTo JpPY>KECTBO H3BBPILIBA OLEHKAa Ha YECTOTara Ha BB3HUKBAHE M CTENEHTa Ha
BB3CHCTBIE Ha BH3HUKHAJIUTE B MUHAJIOTO CHOMTHUS OT ONEPAaTHBEH XapakKTep, BHEAPSBA aeKBATHU
KOHTPOJIHU TPOIEypH 10 OTHOIICHHE Ha BCSKA €HA JEWHOCT Ha JPYXKECTBO M OIECHSBA TIXHATA
e(EeKTHBHOCT (OTIepPaIMOHEH PHCK).

1.4 IoaMTHKY 32 XeAKUPHE HA PUCKA Ype3 AePUBATUBHU WHCTPYMEHTH M HeroBaTa peayKums,
KAKTO W TNOJMTHKHTE M NpOoleAypHTe 3a HaOJI0JeHHe HA NOCTOSIHHATA e(eKTHBHOCT Ha
MPOLeCHTe MO0 XeIKUPAHe U PeIYKIHS HA PUCKa
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A KTb

Acer MeHUIKMBHT

»KTB Acer MenumxmbHT” AJ] MOXXe J1a CKIII0UBa CACTKHU C IEPUBATHBHU (PUHAHCOBH MHCTPYMEHTH
ot umeto Ha [ , KTb ®oung [lapuuen [1azap”, caMo u eAMHCTBEHO C 1IN yIIpaBICHUE HA PUCKa — 3a
XeIDKUpaHe Cpellly Na3apeH U KPEOUTEH PHUCK.

PasmeppT Ha mo3unuuTe B AEpPUBATUBHHM (PMHAHCOBU MHCTpyMeHTH, B kouTo [Id mHBecTHpa c 1en
yhpaBlicHHEe Ha PUCKA, 3aBUCAT OT €(EKTHBHOCTTa Ha XEPKUPaHETO. XEeKHPAHETO Ce CuuTa 3a
BHUCOKOS(EKTHBHO, aKO B HAYAJIOTO H [0 BPeMe Ha HETOBOTO CHIECTBYBAaHE CE OUYaKBA M3MEHEHHATA B
CIpaBelIMBaTa CTOMHOCT WM MApUYHUTE MOTOLM HA XEDKUPAHUS aKTHB J1a ObAAT MOYTH HAIBJIHO
KOMIIEHCUpPAHU TOCPEJCTBOM H3MEHEHHTa B CIIpaBejIMBaTa CTOWHOCT M TMapUYHHUTE TOTOLM Ha
XeJDKUPALIHs MHCTPYMEHT, & KOHKPETHUTE Pe3yNITaTh ca B pamkute Ha 80-125%.

2. U3n0/13BaHM MeTOAHM 32 OLleHKAa HA BCEKH BHJ PHUCK, KAKTO M ONHCAHHE HA ChOTBETHHUTE
BbTPEIIHN U BHHIUIHY TOKA3aTe/IH, KOUTO ce B3eMaT MpeABH/ NPH NMPHJIAraHeTO HA METO1a Ha
u3MepBaHe

Mznon3anute oT Y/ MeToau 3a OlIEHKA HA OTICITHUTE BHUIOBE PHCKOBE Ca OMOBECTEHH B T. 1 OT
Hactosus JoKyMeHT. [Ipu mpumiaraHe Ha METOAMTE 3a M3MEpPBAaHE HAa pUCKA CE B3eMaT IPEIBUI
CIIEMHUTE BBTPEIIHH W BBHIIHH IIOKA3aTeNH: IMa3apHU I[I€HW Ha (UHAHCOBUTE HHCTPYMEHTH,
KOJIMYECCTBO HpI/ITe)KaBaHI/I AKTUBU OT CBHOTBCTHHUA BHUJ, JaTa Ha INaJCXK, YHUCTA IICHA U pa3Mep nu
YyecToTa Ha KYHOHHI/ITG IJ1aliaHust Ha AbJITOBUTE (I)I/IHaHCOBI/I I/IHCprMCHTI/I; BaJIYTHI/I KprOBC; pa3Mep
Ha aKTHBHATE W macuBuUTe Ha DOHIA MO CPOYHOCT W BHIOBE; (DMHAHCOBH OTYETH HA KOMIIAHHHTE
€MUTEHTH Ha ChOTBETHUTE (DMHAHCOBYM MHCTPYMEHTH H JIp.

rp. Codus 20.02.2014 r.
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