HUHpopmanyss 0THOCHO ynpaB/ieHUeTOo Ha pucka Ha H/I® ,AKTHBaA”, nojjiexkama Ha
pa3sKpHUBaHe CbIJIACHO U3UCKBAHMATA Ha WI. 166 a1. 6 oT Hapea6aNe 44 ot 20.10.2011 . 3a
U3MCKBAaHUATA KbM J€MHOCTTA Ha KOJIEKTUBHUTE HHBECTULIMOHHU CXEMHU, YIIpaB/IsABaIUTE

APY>KeCTBa, HALMOHA/IHUTE NHBECTULMOHHU POHI0BE M JINLATA, yIPaBJIsIBallA
aJITepHAaTUBHU WHBECTULIMOHHU POHA0BE

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. aJIMMHUCTpHpPaHe Ha JsJI0BETE, BKJAIOUYUTEIHO NPABHU YCJAYTH U CY€TOBOJIHHU YCAYTH 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.

Ot 20.01.2022r. Y] ,AxtuBa Acetr MeHuxxMbHT A/l mpuTekaBa JIulleH3 3a U3BBPIIBAHE
Ha JeMHOCT M0 yIpaBJieHHe Ha aJTepHAaTUBHU WHBECTUIMOHHM GoHJO0Be mo wi. 198, an. 1 ot
3AKHUCAIIKH, kakTo caeBa:

- ynpaBJieHHe Ha TOPTQen;

- yIpaBJIeHUE Ha PUCKa;

Y Ha JOI'bJIHUTEJIHUTE YCJAYTU B CAy4YauTe Ha KOJIEKTUBHO yNpaBJieHHEe Ha aJlTepHAaTUBHU
MHBECTULMOHHU PoH0Be 1o wi. 198, an. 2 ot 3AKUCAIIKH, kakTo ciaefBa:

- aIMUHUCTPATUBHU QYHKLMU: IPAaBHU U CUETOBO/HHU YCJIYTH BbB Bp'b3Ka C yIPaBJIEHUETO
Ha GoH0BeTE, OTTOBOPHY HA MCKAHUSA 3a MHPOpPMAL s OT UHBECTUTOPUTE, OLleHKa Ha nopTdeiiia u
ompesie/iiHE CTOMHOCTTA HAa ASAJIOBETE WJIM aKLMHTe Ha ynpasisBaHUTe (OHAOBE, KOHTPOJ 3a
Cra3BaHe Ha HOPMaTUBHUTE W3UCKBAaHUS, BOJleHe Ha KHUraTa Ha MPUTEXaTeJUTe Ha [sJIOBETE
WJIM aKLUUTE B CJIy4auTe Ha yIpaBJieHUe Ha aJITEPHATUBHU UHBECTUIMOHHU QPOH/IOBE C POU3XOJ,
OT Jpyra JbpKaBa, paslpejesieHHe Ha AUBUAEHTH W JAPYTd IJIalllaHUsA, W3JaBaHe U 06paTHO
WU3KYIyBaHe Ha JISIJIOBETE UJIU aKIIUUTE, U3II'bJIHEHME HA JJOTOBOPHY, BOJIEHE HA OTYETHOCT;

- MapKeTHHTOBU YCJYTd BBB Bpb3Ka C [sJOBETE WM aKLUWUTEe HA YIpPaBJAsSBaHUTE
aJITepHAaTUBHU HHBECTUIIMOHHU QOH/IOBE.

Cnen u3BBpIIEHM OlleHKA, KOHTPOJ U mpersef mo 4i. 166 an. 7 ot Hapenba Ne 44 ot
20.10.2011 r. 3a H3HWCKBAaHMUATA KbM JAeHHOCTTAa Ha KOJIEKTHUBHUTE WHBECTUIMOHHH CXEMH,
yIpaBJIsIBAIlUTE JPY>KECTBA, HAIIMOHAJHUTE MHBECTUIIMOHHU GOHJO0BE M JIMIATA, yIpaBJisBal[A



aJITepHaTUBHU WHBeCTUNMOHHU ¢oHmoBe (Hapenba N2 44) v Ha ocHoBaHUe 4. 166, am 9 oT
Hapen6a Ne 44 Y /1 ,AxtrBa AceTr MeHupkMBHT A/l pazkprBa ny6JIMYHO cjefHaTa HHPOpMaIus:

II. Undopmanusa OTHOCHO LeJIUTE UM MOJIMTHKAaTa BbB BPb3Ka C ynpaBJeHUETO Ha
pHUCKOBeTe IIOOT/e/IHO 32 BCEKHM PUCK:

1. [To/IMTHKM ¥ IPOLeAYPH 3a yNpaBJeHUe HA pa3/IMYHUTE BUJOBE PUCK

[Ipu ochliecTBABaHETO Ha CTOMAHCKaTa CU JeMHOCTTa BBbB BPb3Ka C YNpaBJIeHUETO Ha
WHBECTULUHUTE, CbOOpa3siBalKKU ce C pa3nopeZiOMTe Ha 3aKOHA 3a JIeMHOCTTA HA KOJIEKTUBHUTE
WHBECTULIMOHHUTE CXEeMU MW Ha JAPYTUTe TMpPeANpUsATHS 32 KOJEKTUBHO HWHBECTUPaAHe
(3AKUCAIIKHN) u akToBeTe no npusaraHeto my, Y/l ,AktuBa AceT MeHUKMBHT" A/l exxeJHEBHO
OTKpHUBA, aHAJIM3UpPa, KJacupuuupa U NPOTUBOJIENCTBA HA pa3HOOOpPA3HU BHJIOBE PUCK. B ToBa
OTHOILIEHHUE JPY>KECTBOTO € IpHeJIo pa3/IMYHU NpoLeJypH 3a yIpaBJIeHUeTO U MUHUMHU3UPAHETO
Ha HebGJaronpusiTHUTEe ePeKTU OT pa3/MYHUTE BUJOBE PUCK, HA KOUTO € U3JI0KEeHO, B3eMalKu
npeABU/J Ipey3BUKATE/ICTBATa HA Ma3apa U UHTEPECUTE Ha UHBECTUTOPUTE, C LieJl 0Oe3rneyaBaHe
Ha CTabUJHOTO MY pPBKOBOACTBO W ¢yHKIUOHUpaHe. Y/ ,AxktuBa Acer MeHWIKMBHT' A/J]
onpeziesid CJeJHUTe KaTerOPUU PUCK B MpPAKTHKaTa CM U BbB Bpb3Ka C yIpaBJsABaHUTE OT HEro
HallMOHaJ/IHU JOTr0BOPHU QOH0BE:

[lazapeH pHUCK - BB3MOXKHOCTTA Jla Ce peaju3upar 3arybu mopagyd HeGJIaronpUsSTHHU
M3MeHeHHs B IIeHUTe Ha IleHHU KHWKa, Ta3apHUTE JIMXBEHU MPOIEHTH, BJIyTHH KYyPCOBE U JIPYTH.
KoMnoHeHTHTe Ha Ma3apHUSA PUCK ca:

1. JIuXBeH PUCK - PUCK'BT OT HaMaJIsiBaHe Ha CTOWHOCTTa Ha UHBECTULIUATA B AaJieHa LileHHa
KHUra opajii M3MeHeHHe Ha HUBOTO Ha JINXBEHUTE MPOLIEHTH.

YOpaB/siBalOTO [JApPYKECTBO H3MepBa JIMXBEHUS PHUCK 4Ype3 H3YMCAsIBAaHETO Ha
Jropauus. /llopanusTa e OCHOBHAaTa MsIpKa 3a YYBCTBUTEJNHOCTTA Ha Jja/ileHa LleHHa KHUra KbM
M3MeHEHHWeTO Ha HMBOTO Ha JIMXBEHUTEe MpoLeHTU. Y/| u3nos3Ba MeToja Ha MojuduLMUpaHaTa
JIopalys, 3a Ja M3MepHu JIMXBEHUsI PUCK, CBbpP3aH C BCsKa LieHHAa KHUra, 6a3upaHa Ha JIMXBEeH
NPOLEHT KaTO OOJMralnuu, JUXBeHU cyand, ¢roubpcH, 6asvpaHd Ha JIMXBEHU MNPOLEHTH, U
broubpcy, 6a3vpaHu Ha obsivrauuu. Y/l mpusara KpaTKOCpO4YHa M JbJIFOCPOYHA CTpaTerus 3a
yIpaBJeHUE Ha JIMXBEHUS PUCK.

2. BajayTeH pUCK - PUCKBT OT HaMaJisiBaHe Ha CTOMHOCTTA Ha MHBECTULMATA B JlaJleHa
IleHHa KHUIra WM [Iell03UT, JeHOMUMHHUpPAHU BBbB BaJyTa, pasjidyHa OT JIeB U €eBpOo, MOpaau
HM3MeHeHHe Ha Kypca Ha 00MsIHA MeX/y Ta3u BaJlyTa U JIEBA UJIH €BPO.
YnpaB/sBalLIOTO APYXECTBO M3MePBa BaJlyTHUS PUCK 3a BCSIKA BaJlyTa, pa3/IM4Ha OT JIEB
Y eBpO, IpUJIaralky KpaTKOCPOYHa U J/bJITOCPOYHA CTPaTErUsl.

3. ueHOBI/I PHUCK, CB'bp3aH C UHBECTUIIUHU B aKIIUH UJIK APYTHU AAJIOBU EHHU KHUXKA - PUCK'BT
OT HaMaJIiBaHe Ha CTOMHOCTTa Ha HWHBECTHULHATA B JaJieHa eHHa KHHra Ipu He6JIaFOl'IpI/IHTHI/I
[IPOMEHHU Ha HUBATA HA [TIa3apHUTE LEHU.

yl'[paBJ'IHBaLLIOTO APYyXeCTBO IIpHJiara KpPATKOCPOYHA CTpATErvd 3a YyIpaBJIEeHHWE Ha
LEeHOBHA PUCK KaTO U3MEPBA U dHAJIM3UPaA IIOJIY4€HUTE Pe3yJITaTH Ype3 €JHH OT NNPUJJIO}KUMHUTE 3a
CbOTBETHHA IIa3ap Ha HEHHW KHHUXA KOJIMYE€CTBEHHU METO/JU.:

1. I/ICTOpI/I‘-IeCKa BOJIATUJIHOCT, U3ME€pEHA 4Ype3 CTAHAAPTHO OTK/JIOHEHHUE;

2. B-KOGC])I/ILU/IGHTa KbM MH/JIEKCUTE HAa CbOTBETHUTE IIa3apH;




KpeauTeH pMCK - BB3MOXKHOCTTA OT HaMaJiBaHe Ha CTOMHOCTTA Ha NO3ULUATA B eUH
$HHaHCOB UHCTPYMEHT NPU HEOYAaKBAaHU CbOUTHUS OT KpPeIUTEH XapaKTep CBbP3aHU C EMUTEHTUTE
Ha pUHAHCOBU UHCTPYMEHTH, Hacpell[HaTa CTpaHa Mo 60PCOBU U U3BBHOOPCOBU C/AEJKH, KAKTO U
J'bpXKaBUTE, B KOUTO Te U3BBPIUBAT AeHHOCT. Y/l pasriexja TpU OCHOBHU BUJla KpeJJUTEeH PUCK:

1. KoHTpareHTeH pUCK € PUCKBT OT HEeU3I'bJIHEHHE HA 3aJ’b/DKEHUATA OT HacpelHaTa
CTpaHa 1o u3BbHO60PCOBHU cAenku. EkcnosnuuaTa Ha PoHja KbM HacpelHaTa CTpaHa Mo C/eJKa €
HM3BBbHOOPCOBO TbPryBaHU JlepUBAaTUBHU UHCTPYMEHTH MOKe Jla O'bjle HaMaJleHa KaTo ce U3I10J13Ba
obGe3rnevyeHue, KOETO TPsOBa Jla O'bJie NOCTATbYHO JUKBUAHO. 06e31eYeHHETO € JIUKBUHO, aKO TO
MOXe Jla O'bJle MPOAAZleHO Ha ILieHa, KoATOo e GJIM3Ka [0 HeroBaTa OLeHKa Npejyd MOMeHTa Ha
U3BbpIlIBaHe Ha NpoJaxobara.

2. CeTbJIMEHT DHUCK € PUCKBT, Bb3HUKBAIL, OT Bb3MOKHOCTTA B3aUMHUTe POHJOBEe Ja He
MoJIyyaT HacpellHd MapU4HU CcpejCcTBa MM GUHAHCOBHM MHCTPYMEHTH OT KOHTpAreHT Ha JaTara
Ha CeTBhJMEHT, CJeJ KaTo Te Ca WU3I'bJHWIM 33aJb/LDKEHUATA IO JAJeHU CAEeJKH KbM TO3U
KOHTpareHT. ¥/l ©3MepBa TO3M PUCK Ype3 CTOMHOCTTA Ha BCUYKH HENPUKJIOYUIU CAEJKU C eJHa
HacpelllHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ymnpasJsBaHus noprtdeits. He ce BkirouBaT
CeJIKUTe CKJIIYeHU NpHU ycaoBUe Ha ceTbJMeHT DVP (gocTaBka cpelly nJaujaHe) M Ha nasapu
bYHKIMOHMpALL KIMPUHIOB MEXaHHU3bM.

3. VHBecTHIIMOHEH KpeJUTEH DPHUCK € PUCKBT OT HaMaJdBaHe Ha CTOWHOCTTA Ha
MHBECTHULUSATA B JlajleHa J'bJIr0Ba lleHHa KHUTra NopaZii KpeJUTHO CbOMTHE IPY eMUTEHTA Ha TO3U
UHCTPYMEHT. KpenutHo cpbuTHE BKJIIOYBA 00sBsIBaHE B HeCbCTOATENHOCT,
HEIJIaTe>KOCINOCOOHOCT, ChIlleCTBEHA IPOMsHA B KalWTajJoBaTa CTPYKTypa, HaMaJjsiBaHe Ha
KpeJUTHUSl PeUTHHT U Ap. Y/ U3BBpIIBA KaueCcTBEH U KOJIMYECTBEH KpeJAUTEH aHa/lU3 Ha 6a3arta
Ha:

3.1. (PuHaHCOBHTE OTYETH HA EMUTEHTA;

3.2. KanuTasioBara CTpyKTypa Ha EMUTEHTA;

3.3. O6e3meyeHNETO HA EMUCHUSATA, B CJIyYaUTE KOTaTO EMUCHSATA € 00e3MevYeHa;
3.4. YnpaBJieHUeTO ¥ penyTayuaTa Ha eMUTEHTA.

JIMMUTHUTE 3a CJEJKU U HUBATa Ha PUCK, CBbP3aHU C KPEJUTHHS PHUCK, Ce 0J06psBAT U
npepasr/ex/jaT Ha roAuiHa 6a3a ot CbBeTa Ha JUPEKTOPUTE HA Y]] WM KOraTo e HaJ0XKHUTEeJIHO -
10 NpeJ/IoXKeHUe Ha OTAe 1 ,YIIpaBjeHue Ha pucka’.

OnepanyoHeH PUCK - Bb3MOXXHOCTTA /Jla Ce peasiM3upaT 3arybu, CBbp3aHu C IPeLIKH UJIH
HEeCbBBPLIEHCTBA B CHUCTEMaTa Ha OpraHU3alys, HeJOCTAaTbYHO KBaJWPULUpPAH IepcoHal,
HebJIarONpUATHU BBHIIHU CbOUTUSA OT He(pMHAHCOB XapaKTep, BKJAIOYMUTEJNHO U IPaBeH PUCK;

OnepaTHBHUTE PUCKOBe MorarT Jja 6bJaT:

1. BbTpeliHu - CBBP3aHU C OPraHy3aIygaTa Ha paboraTta Ha Ymnpas/saBauoTo /JpyxecTBo
B'bB Bp'b3Ka C yIpaBjeHUeTO Ha GOoHA0BeTe. BbTpelHUTe onepaTUBHU PUCKOBE Ce ChCTOST 6e3 Ja
ce orpaHu4anar Ji0:

a. Puckose, ceesp3aHu ¢ nepcoHasn - PHUCKOBeTe OT 3arybu, CBbp3aHU C Bb3MOXHOCTTA OT
rpeuKy, Heﬂ06pOHaMepeHOCT, HeAOoCTaTb4Ha KBaJII/ICl)I/IKaL[I/IH, He6J’[aI‘01’[pI/IHTHI/I HU3MEeHEeHHUA B
TPYAOBOTO 3aKOHO/ATEJICTBO;

6. TexHo/102U4EH PUCK — PUCKBT, CBbP3aH CbC 3arybu, 06ycJI0BeHU OT HeChBBPIIEHCTBOTO
Ha MH3IM0JI3BAHHUTE TEXHOJIOTMHW - HeaJleKBATHOCT Ha IMpPOBeXJaHWTE Oollepalky, JIMIICa Ha
Npennu3HOCT Ha METOJUTE Ha 06pa60TKa Ha JaHHHUTeE, HUCKO Ka4YeCTBO Ha HU3I10JI3BAHUTE AAHHMU.

2. BbHIIHY - CBBbP3aHU C MAaKPOMKOHOMMUYECKH, NMOJUTUYECKU U ApYyrd GaKTOPH, KOUTO
OKa3BaT U/WJU MOraT [ia OKaXkaT BJIMSHUE BbPXY AeHHOCTTa Ha YNpaBJdaBalloTo /lpy>kecTBO BBB
Bp'b3Ka C ynpaBJjeHHeTO Ha GoHAOBeTe. BbHIIHUTE OonepaTUBHU PUCKOBE ce ChCTOAT (6e3 Ja ce
orpaHHUyaBaT) Ao:



a. Puck Ha ob6kpesixcasaujama cpeda — pUCKBT, CBbP3aH C Bb3MOXHHUTE 3ary6u, CBbP3aHU C
U3MeHeHusl B cpeJiaTa OT HePHHAHCOB XapaKTep, B KOATO omnepupaT poHjeTe - U3MEHEHUS B
3aKOHO/IaTEJICTBOTO, MOJUTHYECKHA U3MEHEHUS], U3MEHEHHU B JJaHbYHATA CUCTEMA.

6. Puck om ¢pusuyvecko emewameicmeo — pUCKOBETe aCOLMUPAHU CbC 3aryou, B CJeCTBUE
Ha HeNocpeACcTBeHO (GU3MYECKO BMelIaTeJCTBO B JelHOcTTa Ha ¢QoHoBeTe - rpabex,
TEPOPUCTUYEH AKT, HENO3BOJIEHO NPOHUKBaHe B MHPOpMaLlMOHHATA cUcTeMa Ha pOHJOBETE WU
YIPaBJISBALLOTO APYKECTBO.

OneHKaTa Ha ONepaTUBHUTE PUCKOBE, CBbP3aHU C JIeHHOCTTAa Ha GOH/I0BETE, CE U3BBPIIBA
OT oTAea ,YmnpaBjeHHe Ha pucka”. CiayXuTeauTe, paboTelid B YNpPaBJIABALIOTO JPY>KeCTBO
OKasBaT I'bJIHO ChJENCTBYE Ha OTAe ,YTIpaB/ieHHe Ha pUcKa”.

JIMKBUJEH PUCK - Bb3MOXXHOCTTA OT 3ary6u OT HAJIOXKUTEJHU MPOAAXKGH Ha aKTUBH NPU
HeOJIaroNpHUsATHU TMa3apHU YCJOBUSA 3a MOCpellaHe Ha HeoYaKBaHO BBb3HHUKHAJH KPAaTKOCPOYHH
3a'bJKEHHUS.

Y/l aHanu3upa JUKBUAHUSA PUCK Ha 6a3a UCTOPUYECKU JAHHU 32 BXOJAALA U HU3XOASAIIU
NapUYHM MOTOIU, CBbP3aHH C JIeHHOCTTa Ha pOH/I0BETE.

Y]l ciegy CTPUKTHO JIUKBUAHUTE CPEJCTBA B nopTdeiaa Ha pOHJ0BETE 1a He CHaAaT MO/
onpenenenus B [[paBusiaTa UM MUHUMAJIEH Mpar.

Puck or KOHIOEHTpanuA - Bb3MOXHOCTTA OT 3ary63 rnopagn HeIlpaBHUJIHA
,E[I/IBepCI/ICl)I/IKaL[I/IH Ha eKCIIO3WIM1 KbM €EMUTEHTH, 'PYIIU CBbP3aHU EMHUTEHTH, EMUTEHTH OT €JUH
" Cbll] MKOHOMHUYECKH OTpaChJI, reorpacl)crca 006J1aCT WM Bb3HHKHAJ OT €IHa 1 Chblla ﬂeﬁHOCT,
KOEeTO MOXe Oda NPHUYXUHU 3HAYHUTE/JHU 3211"y6I/I, KaKTO U PUCKDBT, CBbpP3aH C IrojJieMU HEINPEeKH
KpeAUTHH €KCIIO3UI U H.

[Ipy ocbluecTBIBaHe Ha CBosATa JeWHocT Y/ chma3Ba CTPUKTHO TpeJBUJAEHUTE
WHBECTULMOHHU orpanudeHus B 3JKWUCAINKH, Hapen6a Ne 44 wu [lpaBusiarta 3a OreHKa U
ynpaBJieHHe Ha pucka Ha ¢oHpoBeTe. [Ipu HapylieHMe Ha MHBECTULUOHHUTE OTPAaHUYEHUS IO
MPUYMHU W3BBH KOHTpPoJia Ha (GOHJOBETE WJM B pe3yJTaT Ha yHpaKHSABaHe HA MpaBa 3a
3anKCBaHe, Te IPUOPUTETHO MPUBEXKJAT aKTUBUTE CU B CbOTBETCTBUE, KATO OTUUTAT UHTEPECUTE
Ha NpuTexaTeauTe Ha AsanoBe. PoHoBeTe HaA iekHO yBeJoMsaBaT U KOH B 3aKkoHOyCcTaHOBeHUs
CPOK BBbB Bp'b3Ka C U3BBbPILEHUTE HApYIIEHUs], KAaTO NPeJoCTaBAT HHOpMalUs 3a NIPUUUHUTE 3a
B'b3HUKBAHETO UM U 3a IPePUETUTE MEPKU N0 OTCTPAHSIBAHETO UM.

2. CTpyKTypa U opraHM3anusa Ha 3BeHOTO 32 yIpaBJIeHHe Ha pUCcKa

OpraHu3alMOHHATa CTPYKTypa B yHpaBJ/sBalLOTO JPY>KECTBO, CBbp3aHa C yIpaBJeHUETO
Ha pHCKa e TpUHU3MepHa:

1. CbBET Ha JUPEKTOpUTE.

2. U3rb/IHUTEIEH JUPEKTOP U APYTH JIMLA, pa3oJiaraliy ¢ npe/icTaBUTeHa BJACT.

3. CaykuTesy, paboTely 10 AOTOBOP B OT/eJIM Ha YpaBsaBauioTo JpyKecTBo, a UMEHHO:

3.1. Orpgen ,YupaBsieHue Ha pucka’;

3.2.0tpen ,HopMaTUBHO CbOTBETCTBUE";

3.3. Otnen “bek oduc”;

3.4. Otnen “CueToBOACTBO”.

Otpen ,YnpaBjieHHMe Ha PpHUCKA” [edcTBa He3aBUCMMO OT JApPYruTe 3BeHa B
YnpaBssBauoto /JIpy’KecTBO, OTYMTA Ce INPSKO IpeJ YINpPaBUTEJNHHs OpraH U UMa CJeJHUTE

byHKIIUU:
1. Pa3pa6oTBa 1 puJara cuctemMara 3a ynpaBJieHHe Ha pUCKa.



2. UsnbiiHABaA NpaBUJIaTa U NpoLeAypUTe MO yIIpaBJeHre Ha PUCKa;

3. l'apaHTHpa CHOTBETCTBUETO C OJ0OpeHaTa BbTpelLIHA CHUCTeMa 3a OrpaHHYaBaHe Ha
pucka Ha GOHJOBETe, BKJIYUTEJHO C HOPMATUBHO OINpeJieJIeHUTe JIMMUTHU 32 CTOWHOCTTA Ha
obL1aTa pUCKOBA €KCIO3ULMS U PUCKA HA HAacpelllHaTa CTpaHa.

4. xoHcyaTUpa ChbBeTa Ha AUPEKTOPUTE OTHOCHO OIpeJie/ITHETO HA PUCKOBUSA NPodUI Ha
doHg0BETE;

5. nokyazBa peZjoBHO npes CbBeTa Ha AUPEKTOPUTE U HA W3MBJIHUTENHUS JUPEKTOP U
JIPYTH JINLA, IPUTEXKABALH NPeICTaBUTE/HA BJIACT, KOraTo € NPUJI0XKHUMO, OTHOCHO:

a) CbOTBETCTBUETO MeXJy TeKyIlOTO HHBO Ha PHUCK, Ha KOETO ca H3JIOKEHHU
yNpaBJIiBAaHUTE OT Hero GOH/I0Be U 0J06peHUTe PUCKOBU NPOPU/IN Ha Ta3H CXeMa;

6) CbOTBETCTBUETO HAa GOH/IOBETE C BbTPEIIHUTE UM CUCTEMH 33 OTPAaHUYaBaHe Ha PHUCKA;

B) aJIeKBaTHOCTTa U epeKTUBHOCTTA Ha Mpolieca 3a yIupaBJeHue Ha PHUCKa U M0-CIeLUagTHO
NoKasBall, Jajud ca MpeJAlNpHeTH MNOAXOJSALM KOPUTHpalld MepKu B CJydyauTe, KOrato ca
KOHCTaTHUPaHU HeLOCTAaTbLY;

6. JoKJIaZBa peloBHO NpeJ M3MbJHUTENHUS AUPEKTOpP WU JPYruTe JIULQA, NpUTEXKaBaIU
npeACTaBUTENHA BJACT, NPeACTAaBANKM TEKYILIOTO HHUBO Ha PHUCK, Ha KOETO ca H3JIOXKEeHU
boHJ0BeTe M 3a TeKylIMTe WIM NpeABIKJAHU HapylleHUs Ha OTrpaHUYEHMSATa, KaTo MO0 TO3HU
HauUH Ce OCUTYpsiBa MpeNpUeMaHeTo Ha HABpeMEHHU U NOAXOASIU JeCTBUS;

7. W3BbpLIBa IIperJies, U MNoJIoMara OpraHus3auusTa U NpoOLeAypUTe 3a OLieHKa Ha
M3BbHOOPCOBUTE JlepUBATUBH.

CayxuTennTe OT OTAesa ,YNpaBjeHHe Ha pUcKa” TpsbBa Ja NpUTeXxaBa MOJXOAALIA
KBa/IMPUKAL M 32 U3I'bJIHEHUE HA Bb3JI0XKEHUTE MY JIeTHOCTH.

3. O6xBaT XapaKTep Ha CUCTEMUTE 3a OTYET U U3BMEPBAHE HA PUCKaA

3a oueHkaTa W ynpaBJIeHUETO Ha OCHOBHUTE BHJIOBE pPHUCK, CbOTBETHUTE OTAEIH
M3M0J13BaT CJeJJHUTEe MEeTOAY: MeTO/la Ha JopanusTa (JIMXBEH PUCK); UCTOPUYECKA BOJATUIHOCT
Ha BaJlyTHUSA Kypc (BaJlyTeH PHUCK); CTaHAApTHOTO OTKJOHEHHe Ha Bb3BpalllaeMOCTTa Ha
CbOTBeTHATa akLus, B-kKoepULUEHTHT KbM HHJEKCUTE Ha CbOTBETHUTE Mas3apu, CTaHJApPTHOTO
OTKJIOHEHHe Ha U36paHus UHJEKC Ha PeryJMpaHus nasap , Ha KOUTO ce ThpryBaT AaZleHUTe aKLIUH
KaTO 3aMeCTUTeJ NpHU LAJO0CTHUS aHa/IN3 Ha NopTdeiliMTe; aHa/lu3 Ha CTPYKTypaTa Ha aKTHUBa U
nacvBa 10 BUJ0OBe U MATYpUTeT, eXXeJHEBHO CJieleHe Ha BXOJAALIUMTE U HU3XOAALIMTE NapUYHU
NOTOLH, MO bPKaHe Ha ONTUMaJIeH pa3Mep Ha MapU4YHU CPeJCTBa U APy JUKBUAHU aKTUBU C
eJ1 IoCpellaHe Ha 3aJbJ/DKEHUSITA HAa JAPYKECTBOTO (JIMKBHU/EH PHUCK); KA4YeCTBEH U KOJIMYECTBEH
KpeJuTeH aHa/Iu3 Ha 6a3aTa Ha GUHAHCOBUTE OTYETH, KallUTaJ0BaTa CTPYKTYpa, pelnyTauusaTa Ha
eMUTeHTa M o00e3NeYeHHEeTO Ha eMHUCHATa, AuBepcuPuKanysa Ha noprdeisia OoT akUUU U
obsiranuu (KpeJuTeH PUCK), eXeJHEeBHO HAOJIOJleHHMEe WU KOHTPOJI Ha pasMepa Ha OTAENHUTE
eKCMO3ULUU B CbOTBETCTBUE C MU3UCKBaHUATA Ha Wi. 186 u ua. 187 ot 3AINKUCAIKHU (puck ot
KOHLIEHTpaLus).

PUCKBT ce oueHsBa U ynpaBJ/siBa KaKTO Ha HUBO OTJe/HAa eKCHO3UlMs, Taka U Ha
noptdeisia KaTo [sJ0. YOPaB/SBAIOTO JAPYKECTBO HM3BBbpIIBA OIEHKA Ha 4YecToTara Ha
Bb3HUKBAHE U CTENEeHTA Ha B'b3/leHCTBHE HA Bb3HUKHAJIUTE B MUHAJIOTO CbOUTHS OT ONEepaTUBEH
XapaKTep U BHeJpsiBa aJleKBaTHU KOHTPOJIHU NPOLEeAypH N0 OTHOLIEHUe Ha BCSKa eJHa JeHHOCT
Ha yIpaBJisiBaLlOTO JPY>KECTBO U OLeHsABA TSXHAaTa ePpeKTUBHOCT (ONepaliOHEH PUCK).

4. TloIMTHUKU 3a XeJ)KUPaHe Ha PUCKa Ype3 AepUBAaTUBHU GMHAHCOBU HHCTPYMEHTH U
HeroBaTa peJyKuus, KaKTO U NOJIMTUKHTE M NpoLeAypHuTe 3a HaG/I0JeHe Ha IOCTOsIHHATa
e(peKTUBHOCT Ha NPOLLEeCUTE MO XeP)KUPaHe U peAyKIMs Ha pyUCKa



[lpu xemxupane Ha akTtuBuTe Ha QPoHAA C JepUBAaTUBHU (GHUHAHCOBH HHCTPYMEHTH
YupasasiBawoTo Jlpy»KecTBO ce cbo6pas3siBa C OTPaHUYEHUETO, Ye CTOMHOCTTA Ha 6A30BHS aKTUB
Ha BCSKa OT/leJIHA Xe/HKUPAIa MO3UIHUS MOXKe JIa IpeBHUIlaBa CTOMHOCTTA Ha aKTUBA K'bM MOMeHTa
Ha CKJII0YBaHe Ha cJlesIKaTa, KoiTo PoHJla npuTexaBa B nopTdeiisa cu.

PasMepbT Ha mno3unuUTe B JepUBATHBHU (QUHAHCOBHM HHCTPYMEHTH, B KOUTO
yIpPaBJsABALOTO APYKECTBO MHBECTHpA 3a CMeTKa Ha HamumoHasHus goroBopeH ¢GOHA € 1en
yIpaBJeHUE Ha PUCKA 3aBUCAT OT ePpeKTUBHOCTTA HA XeKUPAHETO.

Pa3MepbT Ha NO3UIMSATA B IEPUBATUBHU HHCTPYMEHTH Ce OTNpeiesisl OT CJe/JHUTEe OCHOBHU
OPUHIUIIN:

1. OcHoBeH ¢aKTOp, KOUTO ompeessi epeKTUBHOCTTA HA XepKUpALIUTe CAeJKH € u36opa
Ha Xe/PKUpaI HHCTPYMEHT ¢ 6a30B aKTUB WJIH aKTHBH, KOUTO OCUTYpPSIBAT Hal-#06pa KopeJsalus
MeX/ly IleHaTa Ha XeDKUpalUsd UHCTPYMEHT W IleHaTa, KOATO CTOM B OCHOBAaTa Ha ChOTBETHHS
PHCK, KOWUTO Ce XepKUpa.

2. XeKUpaHETO Ce CYUTA 32 BUCOKOE(DEKTUBHO, aKO B HAYaJIOTO U 10 BpeMe Ha HETOBOTO
CbhIIlECTBYBaHEe Ce 0YAaKBa M3MEHEHUSATA B CIpaBe/JiMBaTa CTOMHOCT WM MAapUYHUTE MOTOLM Ha
Xe/PKUpaHUsl aKTUB Jla O'bJJaT MOYTH HAM'bJHO KOMIEHCHUPAaHW MOCPeJCTBOM H3MEHEHHSITA B
CcIpaBe/iJIuBaTa CTOMHOCT W MApUYHUTE MOTOIM HA Xe/PKUpAL[Us UHCTPYMEHT, a KOHKPETHHUTE
pe3yaTaTH ca B paMkuTe Ha 80-125 %.

[Ipy ynpaBsieHWe HA aKTHUBUTe Ha HaiuoHasHus poroBopeH (oOH/J, YNpaB/sSBalllOTO
JIPY’)KECTBO eXeJJHEBHO CJIeiM U OlleHsBa epEeKTUBHOCTTA Ha XeKHpPAHETO, KaTo Mpujara
npuHiunuTe Ha MCPO 9.

IH.HH(l)OpMaI.[I/IH OTHOCHO H3IIOJI3BBAHUTE METOAH 3a OLEHKa HAa BCEKHM BUJ DPHUCK,
KAdKTO U OIIMCAaHHME€ Had CbOTBETHHUTE BBTPEIIHHM U BBHIIHHU IIOKA3aTeEJIM, KOUTO C€ B3eMaT
npeasyuj nNpyu nNpujiaraHeTo Ha Me€TOo/1Ad 3a U3MEPBAHeE.

H3noszBanuTe oT Y/l MeTOAM 3a OLleHKA HA OTJEJHUTE BUJOBE PUCKOBE Ca ONIOBECTEHHU B T.
1 ot Hacrosius AOKyMeHT. [Ipu mpujaraHe Ha MeTOJWUTe 3a U3MepBaHe Ha pUCKA Ce B3eMaT
npeasun CJleJHUTe BDBTPEIIHUW KW BDBHIIHW IIOKA3aTeJIM: IIa3apHU LEHW Ha (l)I/IHaHCOBI/ITe
HWHCTPYMEHTH; ITa3apHa CTOMHOCT Ha HHAEKCH; KOJINYE€CTBO IIPHUTEXKAaBaHU dAKTHBU OT CbOTBETHHA
BU/|; JlaTa Ha MafieX, YMUCTa LjeHa U pa3Mep M YeCTOTa Ha KYNOHHUTE IJIAalaHUs Ha AbJATOBUTE
GUHAHCOBYM UHCTPYMEHTH; BaJYyTHU KYpCOBe; pa3Mep Ha aKTHBUTe W nmacuBuTe Ha PoHjaa no
CPO4YHOCT U BHUAOBE; Cl)I/IHaHCOBI/I OT4YETHU Ha KOMIIaHUHUTE eMUTEHTU Ha CbOTBETHHUTE Cl)I/IHaHCOBI/I
HUHCTPYMEHTH U AP.

rp. Codus 31.01.2022 rogp.



