HWHpopmManyss 0THOCHO ynpaB/ieHHeTo Ha pucka Ha /I® ,AktiuBa BasancupaH ®onp’,
noJJsiekailia Ha pa3KpUBaHe CbIJIaCHO MU3UCKBaHUATA Ha 41. 43 ot Hapea6aNe 44 ot
20.10.2011 r. 3a U3NCKBaHUATA KbM JAE€HHOCTTAa Ha KOJIEKTUBHUTE HHBECTUIIMOHHHU CXEMH,
HBECTULMOHHUTE APY:KEeCTBA OT 3aTBOPEH THUII U YIIPaBJIsSIBAlUTE JAPYKeCcTBa

I. BbBeaeHue

»JAkTHBa AceT MeHuIKMBHT" A/l e ynpaBasBaumo JpyxectBo (Y/I) c¢bc cefanuiie rp.
Coodwus, 6ya. Xpuctopop Kosym6 43, npurexkaBa suueHs Ne 11-Y//16.02.2006 r., uzgazeH ot
KomucusTa 3a ¢uHancoB Haazop (KOH). [IpegMeTbT Ha AeHHOCT APYKEeCTBOTO 06XBaLIa:

1. ynpaBJieHUe Ha UHBECTUIUUTE;

2. aAMUHUCTPUPAHE Ha [IS1JI0BETE, BKJIOUYUTENHO MPABHU YCAYTA U CY€TOBOJAHU YCAYTU BbB
Bp'b3Ka C yIpaBJeHWEe HAa aKTUBHUTE, WCKAaHUS 32 MHPOpMalUs HA UHBECTUTOPHTE, OLleHKa Ha
AKTHUBUTE M U3YUC/SIBaHE [leHaTa Ha JsJI0OBeTe, KOHTPOJI 32 Clla3BaHe Ha 3aKOHOBUTE U3HMCKBaHUS,
BOJIEHE Ha KHHUTraTa Ha NMPUTEXaTeJWTe Ha JsJI0Be, B CJydyaWTe HA U3BBPIIBaHE HA JEMHOCT MO
ynpaBJjieHHWe Ha KOJIEKTUBHAa WHBECTUIIMOHHA CXeMa C MPOU3X0J OT Jipyra Abp)KaBa YJEHKa,
pasnpejesieHVe Ha JUBUAEHTU U APYTU IJIallaHUs, U3/jaBaHe, poJiaxkba U 06paTHO U3KyIyBaHe
Ha JIS1JI0Be, U3II'bJIHEHUE Ha IOTOBOPU, BOJileHEe HA OTYETHOCT;

3. MApKEeTUHTOBH YCJIYTH.

Y/ ,AxtuBa AceT MeHUDKMBHT A/l IpefiocTaBs U CJieJHUTE JAOMbJIHUTENHHU YCAYTH:

1. ymnpaBJyieHHe B CBHOTBETCTBHE ChC CKJKYEH C KJIHWEHTA JOroBOp Ha MNOpTQen,
BKJIIOYUTEJHO MOPTdENJ Ha NMpeAnpUsaTHe 3a KOJEKTUBHO MHBECTHPaHe, BK/IOYBal] GUHAHCOBU
WHCTPYMEHTH, 110 COOGCTBEHA NMpeEleHKa, 6e3 CreluaJHy HapeXX/JaHus Ha KJIUEHTa;

2. ”HBECTUIIMOHHU KOHCYJITAlUX OTHOCHO GUHAHCOBU UHCTPYMEHTH;

3. cbXpaHeHHe U aJMUHUCTPUpaHe Ha /[sJ0Be Ha MNpeANpUATHSA 3a KOJEKTHBHO
WHBECTHUPAHE.

Cnien U3BBPILEHU OLIEHKA, KOHTPOJ U nperJen no 4i. 38 ot Hapeaba Ne 44 ot 20.10.2011 r.
3a U3UCKBAHUATA KBbM [JIeHHOCTTA Ha KOJIEKTUBHUTE MHBECTULHMOHHU CXeMH, UHBECTULIMOHHUTE
Jpy’KecTBa OT 3aTBOPEH THUIN U ynpasjsaBawuTe apyxectBa (Hapenba Ne 44) u Ha ocHOBaHUeE YJI.
43, an. 2 ot Hapenb6a Ne 44 V] ,AktuBa Acetr MeHuKMBHT" A/l pa3kpuBa ny6JUYHO CjeHATa
nHbopMaLus:

IL. I/IH(l)OpMa].lI/IH OTHOCHO LEJIUTEC U MOJIMTHUKATA BBbB BPb3Ka C YyIPABJIC€HUETO HaA
PUCKOBETE MOOTAE/IHO 3a BCEKH PUCK:

1. IToIMTUKH U npoueaypy 3a ynnpaBJI€eHUE HA pa3/IMYHUTE BUA0BE€ PUCK

[Ipy ocblecTBABaHETO Ha CTONAaHCKaTa CU JeWHOCTTa BbB Bpb3Ka C YIpaBJeHUETO Ha
WHBECTULHUUTE, CboOpa3saBalKU ce C pa3nopeouTe Ha 3aKOHa 3a JeMHOCTTa Ha KOJIeKTUBHUTE
WHBECTULIMOHHUTE CXEeMU U Ha [ApPYruTe TMpeANpUATHA 3a KOJEeKTHUBHO HWHBECTUpaHe
(3AKHUCAIKH) u akToBeTe mo mnpusaraHeto my, Y/ ,AxkTtuBa AceT MeHUDKMBHT" eXeIHEBHO
OTKpHBA, aHa/IM3Upa, KJacupuuupa U NpOTUBOJENCTBA HA pa3HOOOpa3HU BHUJAOBe pPUCK. B ToBa
OTHOIIEHHE JPYKECTBOTO € IpHeJIo pa3/IMYHY NpoLeAypH 3a ynpaBJeHUeTO U MUHUMU3UPAHETO
Ha HeOGJIaronpusiTHUTE ePeKTH OT pa3/JUYHUTE BUJIOBE PUCK, HA KOUTO € U3JI0KEHO, B3EMaHKH
npeJBU/ IpeiU3BUKaTe/ICTBaTa Ha [1a3apa U UHTepeCcUTe HAa NHBECTUTOPUTE, C LieJ1 o6e3leyaBaHe
Ha CTabUJIHOTO MYy PbKOBOJACTBO U pyHKIMOHUpaHe. Y/ ,AkTuBa AceT MeHUXKMBHT" ompejesis
CJIeJHUTe KaTeropuu PUCK B IIpaKTHKaTa CHM M BbB Bpb3Ka C YIIPaBJIABAHUTE OT HETO JOTOBOPHHU
doH0BE:!



[IazapeH pHUCK - BB3MOXKHOCTTA Jla Ce peaju3upar 3arybu mopajgd He6JIaronpUsTHU
M3MeHEeHHUs B [IeHUTe Ha [leHHU KHWKA, Ta3apHUTeE JIMXBEHU MPOLEHTH, BaJ[yTHU KypCOBE U JPYTH.
KoMnoHeHTHTe Ha Ma3apHUS PUCK ca:

1. JIuXBeH PUCK - PUCKBT OT HaMaJIsiBaHe Ha CTOMHOCTTA Ha MHBECTULUATA B Aa/ieHa LleHHa
KHUTra NopaZiu U3MeHeHHe Ha HUBOTO Ha JINXBEHUTE NMPOLEHTH.

YnpaB/sBalOTO JpPYy:KeCTBO U3MepBa JIMXBEHHUS PHUCK 4Ype3 H3YMC/AsIBAaHETO Ha
Jopauus. /liopanusTa € OCHOBHATa MspKa 3a YYBCTBUTEJHOCTTA Ha Ja/ieHa LeHHa KHHUra KbM
M3MeHEeHUeTO Ha HUBOTO Ha JIMXBEHUTe NpoueHTH. Y/l M3nosa3Ba MeToJa Ha MojuduiMpaHaTa
Jlopanys, 3a Ja U3MepH JIMXBEHUS PUCK, CBbp3aH C BCAKa IleHHAa KHWra, 6asupaHa Ha JIMXBEH
NPOLIEHT KaTo OO6JIMranyy, JIUXBEHW cyand, GoYbpcd, 0a3upaHU Ha JIMXBEHW IMPOLEHTH, U
droubpcy, 6a3upaHu Ha obsidrauud. Y/| mpusara KpaTKOCpOYHa M JbJIrOCpPOYHA CTpaTerus 3a
ynpaBJieHHe Ha JIMXBEHUS PUCK.

2. BajqyTeH pHUCK - PUCKBT OT HaMa/iiBaHe HAa CTOMHOCTTA Ha MHBECTULUSITA B JaZeHa
IleHHa KHUra WU [JeNo3UuT, JeHOMUHUpPAHH BBB BajJyTa, pasjM4yHa OT JieB U €BpO, MOpaju
M3MeHeHME Ha Kypca Ha 0OMsIHA Me/1y Ta3u BajlyTa U JieBa WU eBpO.
YnpaB/isiBaloTo JpyKeCTBO U3MepBa BaJlyTHUS PUCK 3a BCSIKA BaJlyTa, pa3/InuyHa OT JIeB
U eBpO, NpUJarauku KpaTKOCPOYHa U J'bJTOCPOYHA CTPaTerus.

3. 1leHOBH pUCK, CB'BP3aH C UHBECTUIINH B aKI[MU WU JIPYTH [JISIJIOBU LIEHHU KHIKA - PUCK'BT
OT HaMaJIiBaHe Ha CTOWHOCTTA Ha WHBECTHUIMATA B JlaJieHa IleHHA KHUIa NPy HeGJIaronpyusTHU
MpOMEHU Ha HUBATa Ha NMa3apHUTE I[eHMU.

YnpaBasBalWOTO JpYKECTBO MpUJara KpaTKOCPOYHA CTpaTervs 3a yIpaBJeHHe Ha
IIEHOBHS PUCK KaTO U3MEPBA U aHAJIM3UPA NOJYYEHUTE Pe3yJITaTH Ype3 eJIUH OT NMPUJIOKUMHUTE 32
CbOTBETHMUS Nasap Ha [eHHU KHUKA KOJIUYEeCTBEHU METO/IH:

1. UcTopuyecka BOJIATUIHOCT, U3MEPEHA Ype3 CTAHJAPTHO OTKJIOHEHHUE;

2. B-koeduneHTa KbM UH/IEKCUTE Ha CbOTBETHUTE Na3apy;

KpeauTeH pUCK - Bb3MOXKHOCTTA OT HaMaJisiBaHe Ha CTOMHOCTTA Ha MO3ULUSTA B €AUH
(GUHAHCOB UHCTPYMEHT IpY HeOYaKBaHU CbOUTHSA OT KpeLUTEH XapaKTep CBbP3aHU C EMUTEHTUTE
Ha GUHAHCOBU MHCTPYMEHTH, HacpelllHaTa CTpaHa 10 60PCOBU U U3BBHOOPCOBU C/EJIKH, KaKTO U
J'bp>KaBUTE, B KOUTO Te U3BbPILBAT JeMHOCT.Y/] pasrjiex/ja TpHU OCHOBHHU BU/JA KPEAUTEH PUCK:

1. KoHTpareHTeH pPUCK € PUCKBT OT HEU3I'bJIHEHHE HA 33 'b/DKEHHUsTA OT HacpelHaTa
CTpaHa [0 U3BBbHOOPCOBU cAesku. ExcriosnuuaTa Ha PoHzia KbM HacpeliHaTa CTpaHa Io cZeJsiKa ¢
U3B'BbHOOPCOBO ThPIryBaHU JepUBaTUBHU UHCTPYMEHTH MOKe Jla O'bjle HaMaJleHa KaTo Ce U3I10J13Ba
ob6e3nevyeHue, KOeTo TPsIO6BA Aa 6'bJle AOCTATHYHO JUKBUAHO. O6e31neYeHneTo e JUKBUAHO, aK0 TO
MOXe Ja O'bJe MPOoAaZIeHO Ha IieHa, KOSTO e GJIM3Ka 10 HeroBaTa OLleHKa Mpead MOMEHTa Ha
U3B'bpLIBaHe Ha NpoJjaxobaTa.

2. CeTbJIMEHT DUCK € PUCKBT, Bb3HUKBAIL, OT Bb3MOXXHOCTTA B3aUMHHTe QOHJ0OBe Jia He
MoJIy4yaT HacpeuiHd Mapyu4HU CpejCcTBa Wid GUHAHCOBHM MHCTPYMEHTH OT KOHTPAreHT Ha JlaTara
Ha CeT'hJMEHT, CJeJ, KaTO Te Ca U3I'bJHUJIM 33Jb/DKEHHUATA MO0 JA3aZleHU CJEeJKU KbM TO3HU
KOHTpareHT. ¥/l u3sMepBa TO3U PUCK Ype3 CTOMHOCTTA Ha BCUYKU HENPUKJIIOUYUJIN CAEJKHU C eJlHa
HacpelllHa CTpaHa KaTO MPOLEHT OT CTOMHOCTTA Ha ympasJjsBaHus noptdeis. He ce BkirouBaT
CAeJIKUTE CKJIIOYEHH NPH ycaoBUe Ha ceTbaMeHT DVP (gocTtaBka cpelly nualiaHe) v Ha nasapu
GyHKLMOHUpALY KJIUPUHTOB MEXaHU3'bM.

3. VHBecTULMOHEH KpeJWTeH DPUCK € PUCKBbT OT HaMaJjsdBaHe Ha CTOHMHOCTTa Ha
VMHBECTULMATA B aJieHa Ab/IroBa lileHHa KHUra opajy KpeJAUTHO CbOUTHEe IPU eMUTEHTA Ha TO3U
WHCTPYMEHT. KpenutHO cbOUTHE BKJIIOYBA 06sIBsIBaHE B HeChbCTOATEJHOCT,
HeIlJIaTeKOCIIOCOGHOCT, ChllleCTBEHA INpPOMSHA B KalWTajJoBaTa CTPYKTypa, HaMaJjsBaHe Ha




KpeaAnTHHA peﬁTI/IHF nu ap. ya HN3BBbpPUIBA KaY€CTBEH U KOJIMYECTBEH KPEAWNTEH aHAJIN3 Ha 6asaTa
Ha:

3.1. duHaHCOBUTE OTYETH HAa EMUTEHTA;

3.2. KanuTasoBaTa CTpyKTypa Ha eMUTEHTA;

3.3. 0O6e3neyeHHETO HA EMUCHSATA, B CJIy4YauTe KOTaTO EMHUCHUSATA € 06e3MedeHa;
3.4. YnpagsieHueTo U penyTanyaTa Ha EMATEHTA.

JluMUTHUTE 3a C/IeJIKM U HUBATa Ha PUCK, CBbP3aHU C KPEeJAUTHUS PUCK, Ce 0J00pABAT U
npepasrJiex/aT Ha roguilnHa 6a3a oT CbBeTa HA JUPEKTOPUTE HA Y/ MM KOTATO € HAJIOKUTEHO -
0 Mpe/JIOKEHHUE Ha OTAeN ,YIpaBjeHUe Ha pUckKa’”.

OnepanUoHeH PUCK — Bb3MOXXHOCTTA Jla C€ PeaJM3upaT 3ary6u, CBbpP3aHH C TPEIIKH UIIH
HECHBBPUIEHCTBA B CHUCTEMAaTa Ha OpraHM3alus, HEeJOCTAaTbYHO KBAIUPUIMPAH IepCoHal,
HebJIaronpUsITHU BBHIIHU CbOUTHS OT HePpUHAHCOB XapaKTep, BKJIIOYHUTENHO U IPaBeH PUCK;

OmnepaTHBHUTE PUCKOBE MOTAT Jja O'b/AT:

1. BbTpelHy - CBbp3aHy C OpraHU3aLMsATa Ha paboTaTa Ha YmpaisBawoTo /JpyxecTBo
B'bB BP'b3Ka C yIpaBJeHUEeTO Ha GOH/L0BeTe. BbTpelIHNTe onepaTUBHU PUCKOBE Ce ChCTOAT 6e3 J1a
ce orpaHH4aBar Jo:

a. Puckoee, cesp3aHu ¢ nepcoHan — pUCKOBeTe OT 3ary6u, CBbp3aHU C Bb3MOXKXHOCTTA OT
TpelIKY, HeJoOpOHAaMEPEeHOCT, HeJOoCTaTbyHa KBaJW(UKalHs, HeOJAaronpusTHU HU3MEHEHHs B
TPYZOBOTO 3aKOHO/IaTEJICTBO;

6. TexHO/102U4EeH PUCK — PUCKBT, CBBbP3aH CbC 3ary6u, 06yCcJI0BeHH OT HECHbBbPIIEHCTBOTO
Ha MH3MN0JI3BAHHUTE TEXHOJIOTMHW - HeaJeKBATHOCT Ha IMpPOBEXJaHWTE OIllepalilkuy, JIMIICa Ha
MPeLU3HOCT Ha METOUTe Ha 00paboTKa HA JAaHHUTE, HUCKO Ka4eCTBO Ha U3M0JI3BAHUTE JJaHHM.

2. BbHIIHY - CBBbpP3aHU C MAKPOMKOHOMUYECKH, MOJUTUYECKU U APYTH GAKTOPU, KOUTO
OKa3BaT U/WJM MOraT /Jla OKaXKaT BJIMSIHUE BBbPXY AEWHOCTTA Ha YNpaBJsiBalloTo /Ipy>KecTBO BBB
Bpb3Ka C ylnpaBJeHUeTO Ha GpOHAOBeTe. BbHIIHUTE OnepaTUBHU PUCKOBe ce cbCToAT (6e3 aa ce
orpaHu4aBar) o:

a. Puck Ha o6Kkpwsicasaujama cpeda — pUCKBT, CBbP3aH C Bb3MOXXHHUTE 3ary6u, CBbp3aHU C
M3MeHeHHUs B cpeJilaTa OT HeQUHAHCOB XapaKTep, B KOSATO onepupar QOHJAETe - U3MEHEHHUs B
3aKOHO/IaTeJICTBOTO, IIOJIUTUYECKH U3MEeHEeHUs], U3MEHEHHsI B IAH'bYHATA CUCTEMA.

6. Puck om ¢puzuuecko emewamesncmeo — pPUCKOBETe aCOLMMPAHU CbC 3aryoH, B CJe/iCTBHE
Ha HemocpeAcTBeHO JU3WYECKO BMeEIIATEeJCTBO B JielHOCTTa Ha ¢oHOBeTe - rpabex,
TEPOPUCTHYEH AKT, HEMO3BOJIEHO NMPOHUKBaHe B MHPOpPMALMOHHATA CUCTeMAa Ha pOHJOBETE WU
YIpaBJISIBaLOTO JIPYKECTBO.

OueHkaTa Ha ONepaTUBHUTE PUCKOBE, CBbP3aHHU C IeiHOCTTa Ha GpOH/I0BETE, Ce U3BBPLIBA
OT OoTZhes ,YmpaBieHHe Ha pucka”. CiayxuTenuTe, paboTelly B YNpaBJASABALIOTO JAPYXKECTBO
OKa3BaT II'bJIHO ChJEHCTBHE Ha OTAEN ,YIpaB/ieHre Ha pUcKa”.

JIMKBU/JEH PUCK - Bb3MOXXHOCTTA OT 3ary6u OT HAJIOXKUTEJHU MPOAAXKOH Ha aKTUBH NPU
He6J/IaronpUsITHU Ta3apHU YCJAOBUA 3a MOCpellaHe Ha HeOYaKBaHO Bb3HUKHAJIW KPAaTKOCPOUYHH
3ab/DKEHUSL.

Y/l ananv3upa JUKBUAHUSA PUCK HA 06a3a MCTOPUYECKH JAHHHU 33 BXOJAALIM M U3XOAANIU
MapUYHU TOTOIH, CBbP3aHHU C IeHHOCTTa Ha GOH/IOBETE.

Y]l cnefu CTPUKTHO JUKBUJHUTE CpeCcTBa B nmopTdeitia Ha poHAOBETE Jla He CaAaT MO
onpeJiesieHud B [IpaBusiaTa UM MUHUMAJIEH Npar.

PucKk OT KOHUEHTpauMsi - Bb3MOXHOCTTA OT 3aryba mopajyd HempaBHUJIHA
JuBepcuUKAIUS HA eKCITO3ULMH KbM KEMUTEHTH, IPYNH CBbP3aHU EMUTEHTH, EMUTEHTH OT €JJUH
U ChI UKOHOMHYECKH OTPAChJ, Teorpadcka 06J1aCT WM Bb3HUKHAJA OT €/lHA U CbhIA JEWHOCT,



KOE€TO MOKe Oa MPpHUYUHHU 3HAYHUTEJIHU 3ary61/1, KaKTO W PHUCKDBT, CBbpP3daH C TroJieMH HEIIPpEKH
KpeAUTHH €KCIIO3UIUH.

[Ipy ocbliecTBIBaHe Ha CBosATa JeWHOCT Y/ chna3Ba CTPUKTHO INpeJBUJEHUTE
WHBeCTUIIMOHHU orpanudyeHus B 3JKHUCAIIKH, Hapen6a N2 44 u IlpaBusaTa 3a OLieHKa M
ynpaBjeHHe Ha pucka Ha ¢oHpaoBeTe. [Ipu HapyluleHHWe HAa WHBECTHLMOHHUTE OTPAaHUYEHUS IO
MPUYMHU U3BBH KOHTpoJsia Ha (QOHJOBETe WJU B pe3yJTaT Ha YIpaKHSABaHe Ha MpaBa 3a
3aMucBaHe, Te MPUOPUTETHO MPUBEXK/AAT aKTUBUTE CU B CbOTBETCTBUE, KATO OTUUTAT UHTEPECUTE
Ha NpuTeXxaTeauTe Ha AanoBe. PoHAoBeTe HaA iexkHO yBegoMsaBaT U KOH B 3akoHOycTaHOBeHUs
CPOK BBB Bp'b3Ka C U3BbPLIEHUTE HAPYIIEHHUSs, KaTO NPeA0CTaBAT UHPOpManus 3a NPUIMHUTE 3a
B'b3HUKBAHETO UM U 3a NPeJINIPUEeTUTE MEPKHU 10 OTCTPAHSIBAHETO UM.

2. CprKTypa M OpraHv3anuda Ha 3B€HOTO 3a YIIpAaBJIEHHE€ HAa PUCKA

OpraHu3aLMOHHATa CTPYKTYpa B yHpaBJ/siBallOTO JPYXKeCTBO, CBbp3aHa C yIpaBJeHUETO
Ha pUCKa e TPUU3MepHa:

1. CbBeT HA IMPEKTOPUTE.

2. 3nbaHUTeIeH JUPEKTOP U APYTH JIMLA, pasoJiaraliu ¢ npecTaBuTesHa BJaCT.

3. CaykuTesiy, paboTelly 110 LOrOBOP B OT/eJU Ha YpaBJsaBauoTo Jpy»kecTBo, a UMEHHO:

3.1.0Taen ,YupaB/jieHue Ha pUCKa’;

3.2.0Taen ,BbTpelieH KOHTPOa;

3.3. C4eTOBO/JIEH OT/IE.

Otpen ,YnpaBjieHMe Ha pUcKAa” [elcTBa He3aBUCMMO OT JAPYrdTe 3BeHa B
YupasasaBamoTo /lpy>KecTBO, OTUYMTA Ce MNPSAKO MpeJ, YIpaBUTEJHHs OpraH U HMa CJeJHUTe
byHKIUM:

1. Pa3pa6oTBa 1 nmpuJiara cucTeMaTa 3a ynpaBJieHHe Ha PUCKa.

2. U3mbsIHSIBA IpaBUJIaTa U POLIEIYPUTE 110 yIIpaBjeHHe Ha PUCKa;

3. F'apaHTHpa CHOTBETCTBHETO C OJ00peHAaTa BbTPELIHA CUCTeMa 3a OrpaHHYaBaHe Ha
pHUCKa Ha QJOHAOBGTG, BK/IOYUTE/JIHO C HOPMATHUBHO OIIpeJe/IEeHUTEe JIMMUTU 3a CTOMHOCTTA Ha
obl1aTa pUCKOBa EKCIIO3UIMS U PUCKA HA HacpellHaTa CTpaHa.

4. koHcysTHpa CbBeTa Ha JUPEKTOPUTE OTHOCHO OTpE/Ie/ITHETO HAa PUCKOBUS MPodUII Ha
doHg0OBETE;

5. noksazBa peoBHO npes CbBeTa Ha AUPEKTOPUTE U Ha W3IBJIHUTENHUS JUPEKTOP U
JIPYTH JINIIA, IPUTEXAaBAIY MPeCTaBUTE/HA BJIACT, KOTaTO € NPUJI0KHMO, OTHOCHO:

a) CbOTBETCTBUETO MEX/y TEKyIIOTO HHBO Ha PHUCK, Ha KOETO Ca U3JIOKEHHU
ylnpaBJIABaAaHUTE OT HETO (l)OHﬂOBe nu Oﬂ06peHI/ITe pPUCKOBH HpO(I)I/IIII/I Ha TAa3H CXeMa,

6) CbOTBETCTBHETO Ha Cl)OHAOBeTe C BbTPEIIHHUTE UM CUCTEMHU 3a OTPAHHUYABAHE HA PHCKQ,

B) aJIeKBaTHOCTTa U e(EeKTUBHOCTTA Ha Mpolleca 3a yInpaBJeHHe Ha PUCKa U MO-CIHEeI[HaTHO
MOKa3Balll Jajd ca MNpeANpUeTH MOAXOJANM KOPUTHUpALld MEPKH B CJyYyauTe, KOraTo ca
KOHCTATHPAaHU HEAOCTAT b U,

6. AOKJIaJiBa pe€JOBHO Ipen N3nmbaHUTE/NHUSA AUPEKTOP U APYruTe JiMla, NpUTeXaBallru
NpeACTaBUTENHA BJIACT, MPEACTaBAHKH TEKYIIOTO HHBO HA PHUCK, Ha KOETO Ca W3JIOKEHHU
d)OHAOBeTe MU 3a TEKyluTe HJIW NpeABHUXAAHU HapylleHHWA Ha OIpPaHUYEHHUATA, KaTO II0 TO3HU
Ha4H1H Ce OCUrypdBa nnpegrnprueMaHeTO Ha HaBpeMEHHHU U NIOAX0AAIIHU IL[ef/’ICTBI/IF[;

7. U3BBpIIBA NperjieJ, U MOJoMara OpraHW3alusiTa W MpOIEeAypUTE 3a OlleHKa Ha
M3B'bHOOPCOBUTE JIEPUBATUBH.

CnayxuTesnTe OT OTAea ,YIpaBjeHHe Ha pUCKA” TpsOBa Ja NpUTeXaBa MOJAXOAAIIA
KBaJIMPUKAIMs 32 U3ITbJHEHHE HAa Bb3JIO)KEHUTE MY IeHHOCTH.



3. O6xBaT 1 XadpaKTep Ha CUCTEMUTE 3a OTYET U U3BMEPBAHE HA PUCKaA

3a olneHKaTa W yOpaBJeHUETO Ha OCHOBHUTE BHJOBE PUCK, CbOTBETHUTE OT/EJNU
W3M0JI3BaT CJeJHUTE METOAU: MEeTO/a Ha JilopanusiTa (JIMXBeH PUCK); UCTOpUYECKA BOJATUIHOCT
Ha BaJlyTHUSI Kypc (BaJlyTeH PHUCK); CTAaHAAPTHOTO OTKJOHEHHEe Ha Bb3BpalaeMOCTTa Ha
CbOTBEeTHATa akLus, -KoePUIUEHTHT KbM HHJEKCHUTE Ha ChOTBETHUTE Ma3apu, CTAaHJAPTHOTO
OTKJIOHEHHe Ha U36paHus UH/IEKC Ha peryJIMpaHus nasap , Ha KOUTO ce ThpryBaT JaJleHUTe aKIUU
KaTo 3aMeCTUTEJ NPHU ISAJ0CTHUS aHaIW3 Ha NopTdelanTe; aHaJIu3 Ha CTPYKTypaTa Ha aKTHUBA U
nacvBa MO BUJOBE U MaTypUTET, €XKeJHEBHO CJeJleHe Ha BXOJAALIUTE U U3XOAAIIUTE MapUYHHU
NOTOLM, IO bpKaHe Ha ONTHUMaJleH pa3Mep Ha NapU4HU CpeACTBa U APYTU JIUKBUJIHU aKTHUBH C
1[eJ1 TocpelllaHe Ha 33’b/DKEHUATA HA JPYKECTBOTO (JIMKBUJEH PUCK); KAYECTBEH U KOJUYECTBEH
KpeJIUTEeH aHa/IM3 Ha 6a3aTa Ha GUHAHCOBUTE OTUETH, KAalUTAJI0BaTa CTPYKTYpa, penyTaluysaTa Ha
eMUTeHTa M o006e3NeYeHUeTO Ha eMHUCHATa, AuBepcuduKkanus Ha mnoptdeisia OoT aKUUU U
obsiranuu (KpeJuTeH PUCK), eXXeJHEBHO HAOJIOJleHUWE U KOHTPOJI Ha pasMepa Ha OTHAENHUTE
eKCMO3ULUU B CbOTBETCTBUE C M3UCKBaHUATA Ha 4i. 45-49 ot 3AINKUCANKHU(puck ot
KOHI[eHTpanusl).

PUCKBT ce olleHsiBa M ympaBJ/siBa KaKTO Ha HHUBO OTJeJIHA EKCIO3UlMsd, Taka M Ha
noptdeisa KaTo LsJ0. YHpaB/sSBallOTO JAPYKeCTBO MW3BbpLIBA OLlEHKA Ha YecToTaTra Ha
B'b3HUKBaHe U CTelleHTa Ha B'b3/lelCTBHEe Ha Bb3HUKHA/JIUTE B MUHAJIOTO CbOUTHUS OT OllepaTUBEH
XapaKTep U BHeApPsIBA aleKBaTHU KOHTPOJIHU MPOLEAYPU [0 OTHOILLEHNWE Ha BCSKa e/lHa JeNHOCT
Ha YIpaBJIsBaIOTO APYKECTBO U OI[eHSIBA TAXHATA ePEeKTUBHOCT (OmMepaloHeH PUCK).

4. Tlo/IMTHUKY 3a XeJ)KUPaHe Ha PUCKa Ype3 AepUBaTUBHU PUHAHCOBU HHCTPYMEHTH U
HeroBaTa peJyKLus, KAKTO U NOJIMTUKHUTE M NpoLeJypHuTe 3a HaG/I10jeHre Ha OCTOSIHHATa
e(peKTUBHOCT Ha IPOLeCUTeE MO XeP)KUPaHe U peAyKLMs Ha pUCKA

[Ilpn xemxupaHe Ha aktuBuTe Ha DoHJA C AepUBAaTUBHU (UHAHCOBU UHCTPYMEHTHU
YnpasasBauoTto /lpy»kecTBo ce cbobpa3siBa C OrpaHUYEHUETO, Ue CTOMHOCTTA Ha 6a30BUSA aKTUB
Ha BCSIKA OT/eJIHA Xe/PKUpallia NO3ULUsI MOXKe Jla MpeBUlllaBa CTOMHOCTTA Ha aKTHBAa KbM MOMEHTA
Ha CKJII0YBaHe Ha cJiesIKaTa, koiTo PoHJla npuTexaBa B noptdeiiia cu.

PasmMepbT Ha mNO3ULUUTE B [JAepUBATUBHH QUHAHCOBU UHCTPYMEHTH, B KOUTO
yIpaBJISIBallOTO JIPY>KECTBO MHBECTUpA 3a cMeTKa Ha /JloroBopHus GoHJ C Lies ynpaBJeHUe Ha
pUCKa 3aBUCAT OT eHEKTUBHOCTTA HA XePKUPAHETO.

PasMepbT Ha No3ULMATaA B lepUBAaTUBHU HHCTPYMEHTHU Ce ONpeJiesisl OT CJAeJHUTE OCHOBHHU
NPUHLUIN:

1. OcHoBeH dakTop, KOUTO onpenesiss epeKTUBHOCTTA HA XeJKUpPAILUTE CAEJKHA e u3bopa
Ha Xe/DKUpalll UHCTPYMEHT ¢ 6a30B aKTHUB WJIU aKTHBU, KOUTO OCUTYPsSBAT Hak-I06pa KopeJsalus
MeXJy IleHaTa Ha Xe/DKUpPAI[Ms MHCTPYMEHT U IleHaTa, KOSTO CTOU B OCHOBAaTa Ha ChOTBETHHS
PHUCK, KOUTO ce XeKupa.

2. Xe[XKUPAHETO Ce CYMTA 3a BUCOKOePEeKTUBHO, aKO B HAa4YaJIOTO U M0 BpeMe Ha HETOBOTO
ChlIECTBYBaHE Ce OYaKBa MU3MEHEHUSTA B CIpaBeAJMBaTa CTOMHOCT WU MapUYHUTE MOTOLM Ha
Xe/DKUPaHUsl aKTHUB Ja ObJAT MOYTH HAITbJHO KOMIIEHCHUPAHHM IOCPEeJCTBOM H3MEHEeHUSTa B
crpaBeJJiiBaTa CTOMHOCT U MAapUYHUTE MOTOLM Ha XeKUpaAL[Usl UHCTPYMEHT, a KOHKPETHHUTe
pe3yJaTaTH ca B paMkuTe Ha 80-125 %.

[Ipy ynpaBseHne Ha akTuBUTe Ha JloroBopHuss GOHA, YHPABJSBALIOTO APYXKECTBO
eXeJJHEBHO cJiefld U OlleHsiBa ePeKTUBHOCTTA Ha Xe/PKUPAHETO, KaTO MpuJara NPUHIUMIUTE Ha
MexnayHnapogeH CuetoBogeH CTangapT 39.



IIL.LUapopManuss OTHOCHO HM3MOJI3BAHHTE METOAU 33 OIEHKAa Ha BCEeKM BH/J PHCK,
KaKTO U ONMCaHHE Ha ChbOTBETHUTE BHTPEIIHH M BHHIIHH NMOKAa3aTeJd, KOMTO ce B3eMarT
npeaBU/ NPHU NPpUIaraHeTo HA MeTOa 3a U3MEPBaHe.

W3nonzBanuTe oT Y/ MeTOAM 3a OLleHKA Ha OTAEJHUTEe BUJ0BE PUCKOBE Ca ONIOBECTEHH B T.
1 oT HacToAmMA LOKyMeHT. [Ipu mpujaraHe Ha MeTOAUTE 3a U3MepBaHe Ha pUCKa ce B3eMarT
npeABUJ  CJAeJHUTe BBbTPELIHUM U BbHIIHM [OKasaTeJd: Na3apHU LeHd Ha (QUHAHCOBUTE
MHCTPYMEHTH; a3apHa CTOMHOCT Ha MHJEKCH; KOJUYECTBO MPUTEXKAaBaHU aKTUBU OT CbOTBETHUS
BU/; JaTa Ha NMaZieXX, YKCTa LieHa UM pasMep U 4eCTOTa Ha KyNOHHHTe IIJIALAHUS Ha JbJATOBUTE
$HHaHCOBY MHCTPYMEHTH; BaJlyTHU KypCOBe; pa3Mep Ha aKTHBUTe U mnacuBuTe Ha PoHzAa mo
CPOYHOCT M BUJi0Be; GHUHAHCOBU OTYETH HAa KOMIIAHUUTE EMUTEHTHU Ha CbOTBETHUTE GUHAHCOBU
WHCTPYMEHTH U JP.

rp. Codus 29.01.2015 rog,.



