HWHpopMan s 0OTHOCHO ynpaB/ieHHEeTOo Ha pucka Ha /I® ,AkTiBa BucokogoxoaeH
doHA", moaJIekalla Ha pa3KpUBaHe ChIVIACHO U3UCKBaHHUATA Ha WiI. 43 oT Hapea6aNe 44 ot
20.10.2011 r. 3a M3BUCKBAHUSATA KbM JIeMHOCTTA HA KOJIEKTUBHUTE HHBECTUIITMOHHHU CXEMH,

ynpagpJjsiBalllMTe APY>KeCTBa, HALLMOHA/THUTE UHBECTULLUOHHU POHA0BE M JIMLATA,
ynpasJ/isIBallld a/ITEPHAaTUBHU UHBECTUIIMOHHU QPOHA0BE

I. BbBeaenue

JAkTUBa Acetr MeHUIXMBHT" A/l e ymnpaBisBamo apyxectBo (Y/) cbc cemanuiie rp.
Coodwus, 6ya. Xpucropop Konym6 43, nmpurexkara JyuneH3 Ne 58-Y/1/25.07.2017 r., uzgazeH ot
KoMmucusTa 3a punancoB Haji30p (KOH). [IpeMeThT Ha IEMHOCT APYKECTBOTO 06XBalla:

1. ynpaBJieHUe Ha UHBECTUIUUTE;

2. alMMHUCTPUpPaHe Ha ASJ0BETE, BKIYHUTETHO NPABHU YCJAYTU U CYETOBOJHU YCJAYTH BBB
Bpb3Ka C yIpaBJeHHe HAa aKTHUBHUTE, MCKAaHUS 3a WHOpMaIlMs HAa UHBECTUTOPHUTE, OleHKA Ha
aKTUBHUTE U U34YHUCJSIBAHE LleHaTa Ha JSJIOBETE, KOHTPOJI 3a Cla3BaHE Ha 3aKOHOBUTE U3UCKBaHUS,
ynpaBJieHHWe Ha pPUCKa, BOJeHe Ha KHUraTa Ha MNpUTEXaTeJUTe Ha JsJ0Be, B CJAy4auTe Ha
M3BbpUIBaHE Ha JEWHOCT MO ynpaBJeHUe Ha KOJIEKTUBHA UHBECTUIIMOHHA CXeMa C MPOU3X0J OT
Jpyra Abp>KaBa 4eHKa, pasnpe/iesieHle Ha AUBUAEHTU U APYTH IJIalllaHUs, U3aBaHe, TPoJjak6a U
00paTHO U3KYyIyBaHe Ha [isJI0Be, U3II'bJIHEHHE Ha IOTOBOPH, BOJIeHE HA OTYETHOCT;

3. MApKETUHTOBH YCJIYTH.

Y/ ,AxtuBa AceT MeHUDKMBHT A/ IpefioCTaBs U CJieJHUTE AOMbJIHUTEIHHU YCIYTU:

1. ynpaBJ/ieHHe Ha JIeHHOCTTa Ha HAIlMOHAJHU UHBECTUIIMOHHU QOH/OBE;

2. ymnpaBjeHHe B CHOTBETCTBHE ChC CKJKYEH C KJIUEHTA JOroBOp Ha mNopToen,
BKJIDUUTENHO MOPTHE Ha NpeNpUsTHe 32 KOJIEKTUBHO MHBECTUPAHe, BKJIIOUYBAL] GUHAHCOBU
MHCTPYMEHTH, [10 COGCTBEHA MpelieHKa, 6e3 creliuaJHy HapeX/JaH!s Ha KJIUEHTa;

3. UHBECTUIIMOHHU KOHCYJITAI[MX OTHOCHO GUHAHCOBU UHCTPYMEHTH;

4. cbXpaHeHUMe W aJMUHUCTPUpPaHe Ha JsJOBe Ha MNpeAnpUsATUsS 3a KOJIEKTUBHO
MHBECTUpaHe.

Ciien U3B'bPILIEHH OLIEHKA, KOHTPOJI U mperJies mo 4. 38 ot Hapen6a N2 44 ot 20.10.2011 .
3a M3UCKBaHUATA KbM JIeHHOCTTA Ha KOJIEKTUBHUTE WHBECTUIIMOHHU CXeMH, YIpaBJsBalllUTe
JIpY’»KecTBa, HAallMOHAJHWTE WHBECTULMOHHM (OHJ0Be W JMLATa, ynpaBJsBalld aJTepHAaTUBHU
MHBeCcTULHOHHU PoHA0Be (Hapenba Ne 44) u Ha ocHoBaHMe 4. 43, an. 2 or Hapenba Ne 44 Y]
JAxkTHBa AceT MeHUDKMBHT" A/ paskpuBa My6/JAUYHO cie/jHaTa MHOpMaLU:

II. UHpopManuss OTHOCHO LeJIUTe U MOJUTHKATa BbB BPb3Ka C yNpaBJI€HUETO Ha
pUCKOBeTe NMOOT/AE/THO 32 BCEKU PHCK:

1. [To/IMTUKH U IPOLEyPH 3a yIpaB/JIeHHEe HA PAa3/IMYHUTE BUJOBE PUCK

[Ipy ochblecTBIBaHETO Ha CTOMAHCKaTa CH JEeWHOCTTa BBB BP'b3Ka C YINpaBJIeHHETO Ha
WHBECTULIMHTE, ChbOOpa3sgBalKKU Ce C pas3nopeaduTe Ha 3aKOoHA 3a JeWHOCTTA Ha KOJIEKTUBHHUTE
VHBECTULMOHHUTE CXeMH H Ha [Jpyrure NpeANpUATHA 3a KOJEKTUBHO HWHBeCTHpPaHe
(3AKHUCAIKH) u akToBeTe mo mnpusaraHeto my, Y/ ,AxktuBa AceT MeHUDKMBHT" eXeIHEBHO
OTKPHMBA, aHAJIM3UpPa, KIacupuuupa U NPOTHUBOJENCTBA Ha pa3HOOOpPA3HU BHUJ0BE PHUCK. B ToBa
OTHOIIIEHHE JIPYKECTBOTO € MPUesI0 PA3JUYHU NMPOLeAypU 3a YIPaBJIeHUETO U MUHUMU3UPAHETO
Ha He6JIaronpusATHUTe ePeKTU OT Pa3/IMYHUTE BHUJI0OBE PUCK, HA KOUTO € H3JI0XKEHO, B3eMalKU
npeABU/I IPeU3BUKATEJCTBAaTa Ha MMa3apa U UHTEPEeCUTE Ha HHBECTUTOPUTE, C IieJl 06e3rnedaBaHe
Ha CTAabWJIHOTO My PBKOBOJACTBO U PpyHKIMOHUpaHe. Y/ ,AKkTHBa AceT MeHUKMBHT" ompezesis



CIeIHUTE KaTerOpuu PUCK B MPAKTUKATa CH M BbB Bp'b3Ka C YNpPaBJISIBAHUTE OT HEro JJOTOBOPHU
don0BE:!

[TazapeH pHMCK - BB3MOXHOCTTa Jia Ce peajy3dpar 3aryou HOopaju He6JIaronpusiTHU
M3MeHEeHHUs B LleHUTe Ha LleHHU KHWKa, Ta3apHUTe JIMXBEHU NPOLEeHTH, BaJlyTHU KypCOBe U APYTH.
KoMnoHeHTHTe Ha Na3apHUs PUCK ca:

1. JIuXBeH PUCK - PUCK'BT OT HaMaJ/IsiBaHe Ha CTOMHOCTTA Ha MHBECTULUSATA B la/leHa LileHHa
KHMTra [opajiu M3MeHeHHe Ha HUBOTO Ha JINXBEHUTE NPOLIEHTH.

YnpaB/iisBalloTO [JPYy»KeCTBO H3MepBa JIUXBEHHUSI PHUCK Ype3 M3YUC/ASIBAHETO Ha
Jropanus. /JropanusiTa € OCHOBHAaTa MspKa 3a YYBCTBUTEJNHOCTTA Ha Jla/ileHa I[eHHAa KHUTa KbM
M3MeHEeHHEeTO Ha HUBOTO Ha JIMXBEHUTe MpoleHTU. Y/| U3mnosi3Ba MeToJia Ha MoAudHUIIMpaHaTa
JIopanus, 3a J1a U3Mepu JIMXBEHHUs] PUCK, CBbP3aH C BCAKAa IleHHA KHWUTIa, Oa3upaHa Ha JIMXBEH
MPOLIEHT KaTo OOJIMranuy, JUXBEHHW cyand, ¢o4Ybpcu, 0a3upaHd Ha JIMXBEHU MPOILEHTH, U
droubpcy, 6a3upaHu Ha ob6sMrauud. Y/| mpusara KpaTKOCpOYHa M JBbJIrOCPOYHA CTpaTerus 3a
ynpaBJieHUe Ha JINXBEHUSI PUCK.

2. BaayTeH pHUCK - pUCKBT OT HaMaJ/isiBaHe Ha CTOMHOCTTA Ha MHBeCTULHUATA B JaJeHa
LleHHa KHWra WJIU [eNO3UT, AeHOMUMHHPAHU BBB BaJyTa, pa3jiMiyHa OT JieB M €BpO, MOpaju
M3MeHeHME Ha Kypca Ha 0OMsiHA MeX/1y Ta3u BajlyTa U JieBa WU eBpO.
YnpaBJisiBallloTO JAPYKECTBO U3MepBa BaJyTHHUS PUCK 3a BCSIKA BaJyTa, pa3/iMyHa OT JIEB
U eBpO, NpUJIarauku KpaTKOCPOYHa U J'bJrOCPOYHA CTPaTerus.

3.1leHOBM PHUCK, CBbP3aH C UHBECTUI[MU B aKIIUU WJIH JIPYTH ASJIOBU IIeHHU KHUXKA - PUCKDBT
OT HaMaJ/IiBaHe Ha CTOMHOCTTA Ha MHBECTHULUSATA B JlaJleHa IleHHa KHUra Mpu He6JIaronpusiTHU
NpOMeHHU Ha HUBaTa Ha Ma3apHUTE IeHH.

YnpaBasBalWOTO APYKECTBO MpUJara KPaTKOCPOYHA CTpaTervs 3a yIpaBJeHHe Ha
IIEHOBUS PUCK KaTO U3MepBa M aHaJIM3Upa NOJyYeHUTe pe3yJITaTh Ype3 eIUH OT NPUJIOKUMUTE 3a
CbOTBETHMS Mla3ap Ha [eHHU KHHKa KOJIMYeCTBEHU METO/IHU:

1. UcTopuyecka BOJIaATU/IHOCT, U3MeEPeHa 4Ype3 CTaHAAPTHO OTKJIOHEHHE;

2. B-KoepuUnMeHTa KbM HH/JIEKCUTE Ha CbOTBETHUTE Na3apu;

KpeauTeH pUCK - Bb3MOXKHOCTTA OT HaMaJisiBaHe Ha CTOMHOCTTA Ha MO3ULUSTA B €AUH
$GUHAHCOB UHCTPYMEHT IIPHU HEOYAaKBAaHU CbOUTHUS OT KPeAUTEH XapaKTep CBbP3aHU C EMUTEHTUTE
Ha PUHAHCOBU MHCTPYMEHTH, HacpelLlHaTa CTpaHa Mo 60PCOBU U U3BBHOOPCOBHU C/IE/IKH, KAKTO U
J'bp>KaBUTe, B KOUTO Te U3BBPILBAT AeHHOCT. Y/] pa3ryiex/ja TpU OCHOBHU BU/JjA KPeJJUTEH PUCK:

1. KoHTpareHTeH pPUCK € PUCKBT OT HEU3I'bJIHEHHE HA 33 'b/DKEHHUsTA OT HacpelHaTa
CTpaHa 1o U3BBbHOOPCOBU cAesku. EkcnosnuusaTa Ha PoHga KbM HacpeliHaTa CTpaHa 1o cAeJika ¢
M3BbHOOPCOBO T'bPI'YBaHU JlepUBAaTHBHU UHCTPYMEHTH MOXe /la 6'b/Jle HaMaJleHa KaTo ce U3I0J13Ba
obesneyeHue, KoeTo TpsA6Ba Aa 6'bJie JOCTATbYHO JUKBUAHO. O6e31eyeHUETO e JIMKBUAHO, aKO TO
MOXe Ja O'bJe MPOAaZIeHO Ha ILieHa, KOSTO e OGJIM3Ka JI0 HeroBaTa OLleHKa NMpeJd MOMEHTa Ha
M3BBbPILBaHE Ha poJaxbaTa.

2. CeTbJIMEHT PUCK € PUCKBT, Bb3HUKBAIL OT Bb3MOXKHOCTTA B3aUMHUTe POH/I0Be /a He
MoJIy4yaT HacpeuiHd Napyu4HU CpejCcTBa Mid GUHAHCOBHM MHCTPYMEHTH OT KOHTPAreHT Ha JlaTara
Ha CeT'hJMEHT, CJeJ, KaTO Te Ca U3I'bJHUJIM 33Jb/DKEHHUATA MO0 JA3aZleHU CJEeJIKU KbM TO3HU
KOHTpareHT. ¥/| u3MepBa TO3U PUCK Ype3 CTOMHOCTTA Ha BCUYKU HENPUKIIOUUIN CAEJKU C eHa
HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ymnpaBjsBaHus nopTdeits. He ce Bko4yBaT
CAeJIKMTE CKJIIOYEHH NPH ycaoBUe Ha ceTbaMeHT DVP (gocTtaBka cpely nuaijaHe) v Ha nasapu
GYyHKIMOHUpPAL KIUPUHTOB MEXaHU3'bM.




3. VHBecTHULWOHEH KpeAuTeH DPHUCK € PHUCKBbT OT HaMaJdBaHe Ha CTOMHOCTTA Ha
VMHBECTHULUATA B JlaJieHa J/bJITOBa LieHHa KHUTa TOpaJiu KpeJUTHO CbOXTHE IPU eMUTEHTA Ha TO3U
WHCTPYMEHT. KpenutHo CbOUTHE BKJIIOYBA 06sIBSIBaHE B HECbCTOSTEJHOCT,
HEIJIaTeXO0CMOCOOHOCT, ChLIECTBEHA NPOMsHA B KalWTaJloBaTa CTPYKTypa, HaMassiBaHe Ha
KpeAUTHUSA PEUTHUHT U Jp. Y/ U3BBbpLIBA KauyeCTBEH U KOJIMYEeCTBEH KpeJAUTEeH aHa/Ju3 Ha 6asarta
Ha:

3.1. duHaHCOBUTE OTYETH HAa EMUTEHTA;

3.2. KanuTasoBaTa CTpyKTypa Ha EMUTEHTA;

3.3. 0O6e3neyeHUETO HA EMUCHSATA, B CJIy4YauTe KOTaTO EMUCHSTA € 06e3MedeHa;
3.4. Ynpag/sieHueTo U penyTanyaTa Ha EMATEHTA.

JIUMUTHTe 3a CAEJKU U HUBATA Ha PUCK, CBbP3aHU C KPeJUTHHUS PHUCK, ce 0J00psABaT U
npepasrJjex/JaT Ha rojuuiHa 6asa ot CbBeTa Ha AUpeKTOopUTe Ha Y/l UJIM KOraTo e HaJIOXKUTEJHO -
10 NpeJJoXKeHUe Ha OTAel ,YnpaBJieHue Ha puckKa”.

OnepanMoHeH PUCK - Bb3MOXXHOCTTA /Jla Ce peaJM3upaT 3ary6u, CBbP3aHU C IPEIIKH UIU
HECHBBPUIEHCTBA B CUCTEMATa Ha OpraHM3alus, HEJOCTATbYHO KBAIUPUIUPAH IepCOHaI,
HebJIaronpUsITHU BBHIIHU CbOUTHS OT HePpUHAHCOB XapaKTep, BKJIIOYHUTENHO U IPaBeH PUCK;

OmnepaTHBHUTE PUCKOBE MOTAT A O'bAAT:

1. BbTpelHy - CBbp3aHU C OpraHU3aLMsATa Ha paboTaTa Ha YmpaisBawmwoTo /JpyxecTBo
B'bB BP'b3Ka C yIpaBJeHHUEeTO Ha GOHL0BeTe. BbTpelIHNTe onepaTUBHU PUCKOBE Ce ChCTOAT 6e3 J1a
ce orpaHH4aBar Jo:

a. Puckoee, cesp3aHu ¢ nepcoHan — pUCKOBeTe OT 3ary6u, CBbp3aHU C Bb3MOXKHOCTTA OT
TpelIKY, HeJ0OpOHAMEePEeHOCT, HeJOoCTaTbyHA KBaJuUKals, HeOJAaronpusTHU HW3MEHEHHsS B
TPYZOBOTO 3aKOHO/IaTEJICTBO;

6. TexHO/102U4EeH PUCK — PUCKDBT, CBBbP3aH CbC 3ary6u, 06yCcJI0BeHH OT HECHBbPIIEHCTBOTO
Ha MH3MN0JI3BAHHUTE TEXHOJIOTMHW - HeaJleKBATHOCT Ha IMpPOBEXJaHWTE Ollepalky, JIMIICa Ha
NPeLU3HOCT Ha METO/JUTe Ha 00paboTKa HA JJAaHHUTE, HUCKO Ka4eCTBO Ha U3M0JI3BAHUTE JJAHHH.

2. BBHIIHU - CBBbP3aHU C MAaKPOHKOHOMHYECKH, TOJUTHYECKH U APYTU PaKTOPH, KOHUTO
OKa3BaT U/WJIM MOraT /Jja OKaXKaT BJIMSIHUE BBbPXY AEWHOCTTA Ha YNpaBJsiBalloTo /Ipy»KecTBO BBB
Bp'b3Ka C yInpaBJieHHeTO Ha $OH/I0BeTe. BbHUIHUTE ONnepaTUBHU PUCKOBE ce ChCTOAT (6e3 Ja ce
orpaHu4aBar) Jo:

a. Puck Ha ob6Kpwsicasaujama cpeda — pUCK'BT, CBbP3aH C Bb3MOXXHHUTE 3ary6u, CBbp3aHU C
M3MeHeHHUs B cpeJilaTa OT HeQUHAHCOB XapaKTep, B KOSATO omepupar QOHJETe - U3MEHEHHUs B
3aKOHO/IaTeJICTBOTO, IIOJIUTUYECKH U3MEeHEeHUs], U3MEHEHHsI B IaH'bYHATA CUCTEMA.

6. Puck om ¢uzuuecko emewamescmeo — pUCKOBETe acCOLMMPAHU CbC 3aryoH, B CJe/iCTBHE
Ha HemnocpeAcTBeHO (QU3WYECKO BMeEIIATeJCTBO B JelHocTTa Ha ¢oHOBeTe - rpabex,
TEPOPUCTHYEH AKT, HEMO3BOJIEHO MPOHUKBaHe B MHPOpPMALMOHHATA CUCTeEMA 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 YNPaBJASBALIOTO JAPYXKECTBO
OKa3BaT II'bJIHO CbJEHCTBHE Ha OTAEN ,YIpaBieHre Ha pUCKa”.

JINKBUAEH PUCK - Bb3MOXXHOCTTA OT 3ary6u OT HAJIOXKUTEJIHU MPOAAKGH Ha aKTUBU MPH
HeO6JIaronpusITHU Ma3apHU YCAOBUSA 3a MOCpelllaHe Ha HEOYaKBaHO Bb3HUKHAJIM KPaTKOCPOUYHH
3a’b/DKEHUSL.

Y/l aHanv3upa JUKBU/HUSA PUCK HA 6a3a UCTOPUYECKHU JAHHU 33 BXOJAALIA U U3XOAANIN
MapUYHU TOTOIH, CBbP3aHHU C IeHHOCTTa Ha GOH/I0OBETE.

Y]l cnefy CTPUKTHO JUKBUJHUTE CpeCcTBa B nmopTdeitia Ha poHAOBETE J1a He CaAaT MO
onpe/iesieHud B [IpaBusiaTa UM MUHUMAaJIEH Tpar.



PUCK OT KOHUeHTpanMs - BB3MOXHOCTTA OT 3aryba NopaZud HempaBUJIHA
JUBepCcUPUKAIUSA Ha eKCITO3ULIMH KbM KEMUTEHTH, IPYNH CBbP3aHU EMUTEHTH, EMUTEHTH OT eJIUH
Y ChI UKOHOMHYECKH OTPAChJI, Treorpadcka 06J1aCT WM Bb3HUKHAJA OT €lHAa W CbIA JeHWHOCT,
KOEeTO MOXe Jia MPUYMHHU 3HAYMTEJHU 3ary6H, KaKTO U PUCKBT, CBbP3aH C roJieMH HeNpeKH
KpeAUTHU eKCTIO3UIUH.

[Ipy ocbliecTBIBaHe Ha CBosATAa JeWHOCT Y/I chna3Ba CTPUKTHO IpeJBUJEHUTE
WHBeCTUIIMOHHU orpanudeHuss B 3JKHUCAIKH, Hapen6a N2 44 u IlpaBusaTa 3a OLiEHKa M
ynpaBjeHHe Ha pucka Ha ¢oHpoBeTe. [Ipy HapyluieHHWe HAa MHBECTULMOHHUTE OTPAHUYEHUS IO
MPUYMHU U3BBH KOHTpoJia Ha (QOHJOBETe WJU B pe3yJTaT Ha YHpaKHSABaHe Ha MpaBa 3a
3aMucBaHe, Te MPUOPUTETHO MPUBEXK/AAT aKTUBUTE CU B CbOTBETCTBUE, KATO OTUUTAT UHTEPECUTE
Ha NpuTeXxaTeJuTe Ha AanoBe. PoHAoBeTe Hag iexkHO yBefoMsaBaT U KOH B 3akoHOycTaHOBeHUs
CPOK BbB Bp'b3Ka C U3BbPIIEHUTE HAPYILIEHUS, KAaTO NMPeOCTaBAT HHOPMAIUs 3a NPUUYUHUTE 33
B'b3HUKBAHETO UM U 3a IpeJIpUeTUTE MEPKU N0 OTCTPAHSIBAHETO UM.

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

OpraHusalMOHHATa CTPYKTypa B yHpaBJ/siBallOTO JPY>KeCTBO, CBbp3aHa C yNpaBJeHUETO
Ha PUCKa e TpUHU3MepHa:

1. CbBeT HA IMPEKTOPUTE.

2. U3mbjiHUTEIEH UPEKTOP U APYTH JIMIA, pa3oJiaraliy c NpeacTaBUTE/HA BJIACT.

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

3.1. OTaen ,YupaBJsieHue Ha pucka”;

3.2. Otgen ,HopMaTUBHO CbOTBETCTBUE”;

3.3. Otnen “bek opuc”;

3.4. Otnen “CueToBOACTBO”.

Otpen ,YnpaBjieHHMe Ha PpHUCKA” [elcTBa He3aBUCMMO OT JApYruTe 3BeHa B
YnpasasBawoTo /lpy’kecTBo, OTYMTA Ce MNPSAKO NpeJ YNpaBUTEJHUs OpraH U MMa CJeJHUTe
byHKIUM:

1. Pa3paboTBa 1 npuJiara cucTeMaTa 3a ynpaBJieHHe Ha PUCKa.

2. U3mb/iHSABa paBUJIaTa U NPOLeypUTe 110 yIIpaBJeHue Ha PHUCKa;

3. l'apaHTHpa CHOTBETCTBUETO C OJj0OpeHaTa BbTpelLIHA CUCTeMa 3a OrpaHHYaBaHe Ha
pucka Ha QOHJOBETE, BKJIYUTEJHO C HOPMATUBHO OINpeJieJIeHUTe JIMMUTH 32 CTOWHOCTTA Ha
ob11aTa pUCKOBA €KCIO3UIMS U PUCKA HA HAaCpelHaTa CTpaHa.

4. xoHcyaTHpa CbBeTa Ha AUPEKTOPUTE OTHOCHO OINpeJie/IIHETO HAa PUCKOBUS NMPodU Ha
doHg0BETE;

5. poksazBa peoBHO npes CbBeTa Ha AUPEKTOPUTE U Ha W3IBJIHUTENHUS JUPEKTOP U
JIPYTH JINIIQ, TPUTEXKABALY MPeICTaBUTE/HA BJIACT, KOTAaTO € MPUJI0)KHMO, OTHOCHO:

a) CbOTBETCTBUETO MeXJy TEKYIOTO HHBO Ha PHUCK, Ha KOETO ca H3JIOKEHU
ynpaBJiiBaHUTE OT Hero GOoH/I0Be U 0/J06peHUTE PUCKOBU NPOPU/IM HAa Ta3U CXEMA;

6) CbOTBETCTBHETO HAa GPOH/IOBETE C BbTPEIIHUTE UM CUCTEMH 33 OrpaHUYaBaHe Ha PUCKa;

B) aJIeKBAaTHOCTTA ¥ e(pEeKTUBHOCTTA Ha Mpolieca 3a ynpaBJeHHe Ha PUCKA U MO-CIeUaTHO
MoKa3Ball] Jajd ca MpeAlNpUeTH MOAXOJSAIM KOpUTHpalld MepKH B CJAydyauTe, KOrato ca
KOHCTaTUPAaHU HEAOCTATbLIY;

6. IOKJIaZiBa peIOBHO mpes U3MBbIHUTETHUS AUPEKTOpP W APYTUTE JIMLA, NPUTEXKABALLU
npeACTaBUTENHA BJACT, NPEACTAaBANMKM TEKYIIOTO HHUBO Ha PHUCK, Ha KOETO ca H3JIOKEHU
boHJ0BeTE M 3a TEKYILIUTe WM NPeABIKJAHU HapylLIeHUs Ha OTrpaHUYEHMsTa, KaTo MO TO3HU
Ha4yHMH Ce OCUTypsiBa MTpeJIPUEeMaHETO HAa HABPEMEHHH U MOXOSIIH e CTBYS;



7. U3BbpLIBA INperjej M MNOJNOMara OpraHusalusATa M MpoLeAypuUTe 3a OLleHKa Ha
M3BbHOOPCOBUTE JlepUBATUBH.

CinyxuTesnuTe OT OTZAes ,YIpaBjeHMe Ha pUCKA” TpsbBa Ja NpuUTexaBa NOAXOAALLA
KBaJMUKaLus 3a U3MIbJIHEHHUE HA Bb3JIOXKEHUTE MYy JIEHHOCTH.

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

3a olneHKaTa W yOpaBJeHUETO Ha OCHOBHUTE BHJOBE PUCK, CbOTBETHUTE OT/EJNU
M3I0J13BaT CJIeJHUTE METOAM: METO/IA Ha JilopanusTa (JIMXBeH PUCK); UCTOPUYECKA BOJATUIHOCT
Ha BaJlyTHUS Kypc (BaJlyTeH PHUCK); CTAaHAAPTHOTO OTKJOHEHHEe Ha Bb3BpallaeMOCTTa Ha
CbOTBETHATAa aKIus, B-koePULMEHTHT KbM UHJEKCUTE HAa CbOTBETHUTE Ma3apH, CTaHAAPTHOTO
OTKJIOHEHHe Ha U36paHus UHJEKC Ha peTyJMpaHus nas3ap , Ha KOUTO ce ThpryBaT JaIeHUTE aKI[UU
KaTO 3aMeCTUTeJ NPHU LSJIOCTHUSA aHAJIM3 Ha NopThelnTe; aHa/JIU3 HA CTPYKTyparTa Ha aKTHBA U
nacvBa [0 BHJIOBE U MaTYpUTET, €XeJHEBHO C/eJleHe Ha BXOAALUTe U U3XOAALIUTE MapU4HH
NOTOLHY, OJbPKaHe Ha ONTUMaJlIeH pa3Mep Ha MapU4yHU CpPejCcTBa U APy JUKBUAHU aKTUBU C
1eJl IocpeljaHe Ha 33//b/DKEHUSATA Ha JIPYKeCTBOTO (JIMKBUJEH PUCK); KAYECTBEH U KOJIMYECTBEH
KpeJWTeH aHa/Iu3 Ha 6a3aTa Ha QUHAHCOBUTE OTYETH, KAlIUTAJIOBATA CTPYKTYpPA, PENyTalUsATA Ha
eMUTEeHTa M o00e3NeyeHUEeTO Ha eMHUCUsATa, AuBepcudukauuss Ha noptdeilsia OoT akUUU U
obsiranuu (KpeguTeH PUCK), eXeJHEBHO HAOJIOJleHUE U KOHTPOJI Ha pasMepa Ha OTHAENHUTE
€KCIIO3UIUM B CbOTBETCTBHE C H3HCKBaHMATA Ha wWwi 45-49 ot 3AIKUCAIIKH(puck ot
KOHI[eHTpanusl).

PUCKBT ce oleHsiBa U ynpaBJ/siBa KakTO Ha HUBO OTJe/HA EeKCHO3ULHs, Taka U Ha
noptdeisa KaTo LsJ0. YHpaB/sSBallOTO JAPYKECTBO MW3BbpLIBA OLleHKA Ha YecToTaTra Ha
Bb3HHUKBAHE U CTeNEeHTAa Ha Bb3/leliCTBUE HA Bb3HUKHAJIUTE B MUHAJIOTO CbOUTHS OT ONlepaTUBEH
XapaKTep U BHeApPsIBA aleKBaTHU KOHTPOJIHU NPOLEAYPHU [0 OTHOLLEHHUE Ha BCSKa e/lHa JeNHOCT
Ha yNpaBJisiBalLlOTO JPY>KECTBO U OLleHsABA TsXHaTa e(peKTUBHOCT (0nepalMOHeH PUCK).

4. To/JIMTUKMY 3a XeJP)KUPaHe HA PUCKA Ype3 JepPUBATUBHU PUHAHCOBH HHCTPYMEHTH H
HeroBaTa peAyKIUs, KaKTO U MOJIMTUKUTE U MPOLeJypuTe 3a HaG/II0AeHNe HAa MOCTOSTHHATA
e}eKTUBHOCT Ha MPOLECUTE MO Xe)KMPaHe U PeAYKIHs Ha PUCKa

[Ipu xemxvpaHe Ha akTuBUTe Ha DPoHJa Cc AepUBATUBHU (UHAHCOBU HWHCTPYMEHTU
YnpasagBamoTo /lpy»kecTBo ce cho6pa3sBa C OrPAaHUYEHUETO, Ye CTOMHOCTTA Ha 6a30BUSA aKTUB
Ha BCsKa OT/le/THA Xe/[KHpallia MO3UIMs MOXKe /1a TPeBUIllaBa CTOMHOCTTA HA aKTHBA KbM MOMEHTa
Ha CKJIIOUBAHEe Ha cJesiKaTa, KoiTo PoHaa nprTexaBa B nopTdeiiaa cu.

PasmMepbT Ha mNO3ULUUTE B [JlepUBAaTUBHU (GUHAHCOBU UHCTPYMEHTH, B KOHUTO
YyIPaBJISIBAIOTO JIPY>KECTBO MHBECTHPA 3a cMeTKa Ha JloroBopHus GoH/ C 1les1 ynpaBjeHHe Ha
pUCKa 3aBUCAT OT eHEKTUBHOCTTA HA XePKUPAHETO.

PasMepbT Ha MO3UIMATA B IepUBATUBHU UHCTPYMEHTH Ce ONpeiesis OT CJAeJHUTE OCHOBHU
NPUHLUIIN:

1. OcHoBeH $aKTOP, KOUTO omnpeness epeKTUBHOCTTA HA XepKUpALIUTeE CIeJKU e u3bopa
Ha Xe/[KUpall, THCTPYMEHT ¢ 6a30B aKTHUB WJIU aKTHBU, KOUTO OCUTYPsSBAT Hak-I06pa KopeJsalus
MeX/Jy lleHaTa Ha Xe/DKUpAlUldsi UHCTPYMEHT U I1eHaTa, KOSTO CTOU B OCHOBAaTa Ha ChbOTBETHUS
PUCK, KOHUTO ce XeKUpa.

2. XePKMpaHETO Ce CYUTA 32 BUCOKOe(DEKTUBHO, aKO B HAYaJIOTO U 110 BpeMe Ha HErOBOTO
CbIIlECTBYBaHEe Ce OYaKBa U3MEHEHUsSITA B CIpaBe/AJMBaTa CTOMHOCT WM MAapUYHUTE MOTOIM Ha
Xe/PKUPaHUsl aKTHUB Ja ObJAT MOYTH HA'bJHO KOMIIEHCUPAHM MOCPeJCTBOM H3MEHEeHHUsTa B
crpaBeiMBaTa CTOMHOCT U MAapUYHUTE MOTOLM Ha XeKUPALIUS WHCTPYMEHT, a KOHKPETHHUTE
pe3yJaTaTH ca B paMkuTe Ha 80-125 %.



[Ipu ynpaBjeHue Ha akTuBUTe Ha JloroBopHusi ¢OH/J, yHpPaBJSABAIIOTO [JIpPYKECTBO
eXXeJIHEBHO CJieJIU U OlleHsIBa ePEeKTHBHOCTTA HA Xe/KUPAHETO, KaTo MpuJara NpUHIUNUTE Ha
MC®O0 9.

IIL.LUapopManyss OTHOCHO M3NOJI3BAHHUTE METOAU 3a OIeHKa Ha BCEKH BHJ PHCK,
KaKTO U ONMMCAaHHE Ha ChbOTBETHUTE BHTPEIIHH M BHHIIHH NMOKAa3aTeJd, KOUTO ce B3eMaT
npeaBU/ NPHU NpUaraHeTo HA MeTO/a 3a U3MEPBaHe.

WsnonzBaHuTe oT Y/ MeTOAM 3a OLleHKa Ha OT/AE/IHUTEe BUJ0BE PUCKOBE Ca ONIOBECTEHH B T.
1 ot HactoawuAa AoKyMeHT. [Ipu npujaraHe Ha MeTOAUTE 3a M3MepBaHe Ha PHUCKa Ce B3eMar
npeABUJ  C/leJHUTe BBbTPELIHUW U BbHIIHM I[OKas3aTeJd: Na3apHU LeHU Ha (UHAHCOBUTE
MHCTPYMEHTH; Ia3apHa CTOMHOCT Ha MHJEKCH; KOJUYECTBO NPUTEXKaBaHW aKTUBU OT CbOTBETHUS
BUJ; JaTa Ha NajZieXX, YWCTa LieHa ¥ pasMep U 4eCTOTa HAa KyNOHHHTe IIJIALAHUS Ha JbJTOBUTE
GUHAHCOBYM MHCTPYMEHTH; Ba/llyTHU KYpCOBeE; pa3Mep Ha aKTHUBUTe WU nacuBuTe Ha PoHja mo
CPOYHOCT M BUJ0Be; GHHAHCOBU OTYETH HA KOMIIAHUUTE EMUTEHTH Ha CbOTBETHUTE GUHAHCOBU
WHCTPYMEHTH U [JIp.

rp. Codus 27.01.2020 rog.



