HUHpopmalnyisi 0OTHOCHO ynpaB/IeHUETO Ha pucka Ha BopcoBo TbpryBaH ¢poH/, ,AKTUBA
BanancupaH ETF”, nojJiexania Ha pa3sKpruBaHe CbIJIACHO M3MCKBAHUATA HA WI. 43 OoT
Hapea6aNe 44 ot 20.10.2011 r. 3a MU3MCKBAHUATA KbM J€MHOCTTAa HA KOJIEKTUBHUTE
WHBECTUIMOHHM CXE€MH, yIIPaB/IABaLIUTE JPYKECTBA, HAllUOHAJIHUTE UHBECTULMOHHU
doH0Be, aITEPpHATUBHUTE HHBECTULMOHHU (OH/0Be U JINLATA, yIPaBAsBaILLU
aJITepHAaTUBHU UHBECTULIMOHHU QPOHA0BE

I. BbBeaenue

JAkTUBa Acetr MeHUIXMBHT" A/l e ymnpaBisBamo apyxectBo (Y/) cbc cemanuiie rp.
Codus, 6ya. Xpuctopop Kosnym6 43, npurtexkaBa nuuens Ne 58-Y/[/25.07.2017 r. uspajeH ot
KoMmucusTa 3a punancoB Hazi30p (KOH). [IpeMeThT Ha IeMHOCT APYKECTBOTO 06XBalla:

1. ynpaBJjieHHe Ha UHBECTUIUUTE;

2. aAMUHUCTPUPAHE Ha [ASAJ0BETe, BKIYUTENHO IPAaBHU YCJAYTU U CYETOBOJHU YCIAYTH BbB
Bpb3Ka C yIpaBJeHHe Ha aKTUBUTE, MCKAaHHsS 32 WHOpMAlUs Ha WHBECTUTOPHTE, OlleHKa Ha
aKTHUBUTE U U3UYUC/SIBaHE LleHaTa Ha /Is1JI0OBeTe, KOHTPOJI 3a Clla3BaHe Ha 3aKOHOBHUTE U3UCKBaHUS,
ynpaBJieHHWe Ha pPUCKa, BOJeHe Ha KHUraTa Ha MNpUTEXaTeJUTe Ha JsJI0Be, B CJy4auTe Ha
W3B'bpUIBaHE Ha AEUHOCT MO yIpaBJieHHWEe Ha KOJIEKTMBHA UHBECTUIIMOHHA CXEMa C MPOU3X0J, OT
Jpyra Abp>KaBa 4eHKa, pasnpe/iesieHUe Ha AUBUAEHTU U JPYTH IJIalllaHUs, U3JaBaHe, TPoJjak6a U
00paTHO U3KyIyBaHe Ha [JisJI0BE, U3II'bJIHEHHE Ha IOTOBOPH, BOZIeHE HAa OTYETHOCT;

3. MApKETUHTOBH YCJIYTH.

Y/ ,AxktuBa AceT MeHUDKMBHT AJ] mpeiocTaBs U C/ieIHUTE JOM'bJIHUTENHH YCAYTH:

1. ympaBJieHUe Ha JeMHOCTTA Ha HAIIMOHAJTHU UHBECTUIMOHHU (OH/IOBE;

2. ympaBjieHUe B CBOTBETCTBHE CbC CKJIIOYEH C KJMEHTA [JIOrOBOpP Ha MNOpTQen,
BKJIDUUTENHO MOPTHE Ha NpeIpUsATHe 32 KOJIEKTUBHO MHBECTUPAHe, BKJIIOUYBAl] GUHAHCOBU
WHCTPYMEHTH, 110 COOGCTBEHA NMpeEleHKa, 6e3 CreluaJHy HapeXX/JaHus Ha KJIUEHTa;

3. MHBECTUIIMOHHU KOHCYJITAI[MX OTHOCHO GUHAHCOBU UHCTPYMEHTH;

4. cbxpaHeHHMEe W aJMUHUCTPUpPAHEe Ha [AJ0Be HaA MNPeANpPUATHS 3a KOJIEKTUBHO
WHBECTUPAHE.

Ot 20.01.2022r. Y] ,AxtuBa Acetr MeHnuxMbHT A/l mpuTekaBa JIulleH3 3a U3BBPIIBAHE
Ha JEeWHOCT MO ymnpaBJ/ieHHe Ha aJTEPHAaTUBHU UHBECTULHUOHHU QOHAOBe mo 4. 198, an. 1 ot
3AKHUCAIIKH, kakTo caeaBa:

- yIipaBJieHHe Ha NOpTQen;

- yIpaBJIeHUE Ha PUCKa;

Y Ha JOM'bJHUTENHUTE YCAYTU B CJIy4YauTe Ha KOJIEKTUBHO yNpaBJieHUe Ha aJTepHATHBHU
MHBECTUILMOHHU PoH0Be 1o wi. 198, an. 2 ot 3AKUCAIIKH, kakTo ciaefBa:

- aIMUHUCTPATUBHU QYHKIMU: IPAaBHU U CYETOBO/IHHU YCJIYTH BB BP'b3Ka C yIIPABJIEHUETO
Ha GoH0BeTE, OTTOBOPHY HA MCKAaHUA 3a MHPOpPMAaLMs OT UHBECTUTOPUTE, OLleHKa Ha nopTdeiiia u
omnpefie/isiHE CTOMHOCTTA Ha [AsJ0BeTe WJM aKLUMHUTe Ha ylpaBJjsBaHUTe (OHAOBE, KOHTPOJ 3a
Cra3BaHe Ha HOPMaTUBHUTE W3UCKBAaHMUS, BOJleHe Ha KHUraTa Ha MPUTEXaTeJuTe Ha [sJIOBETE
WM aKLIMKTE B CIyYauTe Ha yIpaBJeHHe Ha aJITEepPHATUBHU HHBECTUIIMOHHHU GOHI0BE C MPOU3XO/]
OT Jpyra JbpikaBa, paslpejesieHHe Ha AUBUAEHTH W JAPYTd IJIAllaHUsA, W3JaBaHe U 0O6paTHO
M3KylNyBaHe Ha JIsIJIOBeTe WU aKIIMUTe, U3MI'bJIHEHUE Ha JIOTOBOPH, BOJIEHE HA OTYETHOCT;

- MapKeTHHIOBU YCJYTM BBbB Bpb3Ka C [JSIJ0BETE MWJMU aKLUUUTE HaA YNpaBJsiBaHUTE
aJITepHAaTUBHU HHBECTUIIMOHHU QOH/IOBE.

Cnien U3BBPILEHU OLIEHKA, KOHTPOJ U mperJen no 4i. 38 ot Hapeaba Ne 44 ot 20.10.2011 r.
3a M3UCKBAaHUATA KbM JEWHOCTTA HAa KOJIEKTUBHHUTE WHBECTHUIIMOHHU CXeMH, YNpPaBJ/ABAILIUTE
JIpy’KecTBa, HalMOHAJHUTE WHBECTULHOHHU (OHJO0Be, aJTEPHATUBHUTE HWHBECTHULUOHHU
doH0Be ¥ JiMLlaTa, yIpaBJ/sABalld alTepHaTUBHU UHBeCTULUOHHU QoHpoBe (Hapenba Ne 44) u Ha



ocHoBaHHWe 4. 43, an. 2 or Hapeg6a Ne 44 Y/ ,AktuBa AceT MeHumKMBHT" A/l paskpuBa
NyOJIMYHO caeiHaTa HHOPMaIU:

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

1. [To/IMTHKM ¥ IPOLeAYPH 3a yNpaBJieHUe HA pa3/IMYHUTE BUJO0BE 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 M Ha JAPYTrUTe TMpPeANpUsATUsS 3a KOJEeKTHUBHO HWHBECTUPAHE
(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
OTHOILIEHHE JPY>KECTBOTO € IpHeJIo pa3/InYHU NpoLeJypH 3a ynpaBJeHUeTO U MUHUMU3UPAHETO
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 CTabUJIHOTO MY pPBKOBOACTBO W O¢yHKIUOHUpaHe. Y/ ,AxktuBa Acer MeHUIKMBHT A/J]
onpeziesid CJeJHUTe KaTerOPUU PUCK B MpPAKTHKaTa CM U BbB Bpb3Ka C yIpaBJsABaHUTE OT HEro
¢doHpoBe:

[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 CTOMHOCTTA Ha MHBECTULUATA B la/ieHa lleHHa
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
M3MEHEHHWEeTO Ha HMBOTO Ha JIMXBEHUTE MpOLeHTU. Y/l u3nos3Ba MeToZa Ha MoAuduLHMpaHaTa
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
¢broubpcey, 6a3vpaHu Ha obsvrauuu. Y/l npusara KpaTKOCpPO4YHa M J'bJIFOCPOYHA 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
M3MeHeHHe Ha Kypca Ha 06MsiHa MeX/ly Ta3u Ba/IyTa U JieBa UM eBpoO.
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 KAaTO U3MePBa U aHAJIM3UPaA ITIOJIY4€HUTE Pe3yJITaTH Ype3 €eAHH OT IPUJIOXKUMHUTE 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 HaMaJiiBaHe Ha CTOMHOCTTA Ha NMO3ULUATA B €UH
$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'bp>KaBUTE, B KOUTO Te U3BbPIIBAT JAeHHOCT.Y/] pa3sr/iexia TpU OCHOBHM BHU/JA KpeJUTEeH 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
obGe3MnevyeHue, KOETO TPsOBa Jla O'bjie IOCTATbYHO JUKBUIHO. 06e31eYeHHETO € JUKBUAHO, 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
MOoJIyyaT 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 KaToO NPOLEHT OT CTOMHOCTTA Ha ymnpasJjsBaHus noptdeits. He ce BrirouBar
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 PeUTHUHT U Ap. Y/ U3BBPIIBA KauecTBEH U KOJIMYECTBEH KPeJUTEH aHa/lu3 Ha 6a3aTa
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 3aryou, CBbp3aHu C IPeLIKH WU
HEeCbBBPLIEHCTBA B CHUCTEMaTa Ha OpraHU3alys, HeJOCTAaTbYHO KBaJWPULUpPAH IepcoHal,
HebJIarONpPUATHU BBHIIHU CbOUTUSA OT HeUHAHCOB 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, 06ycJ0BeHU OT HECHBbPIIEHCTBOTO
Ha MH3IM0JI3BAHHUTE TEXHOJIOTMHW - HeaJleKBATHOCT HaA 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 ¢pusuuecko emewamesicmeo — pUCKOBETe aCOLMUPAHU CbC 3aryOH, 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 U3BBPILIBA
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 JeHHOCTTa Ha pOHI0BETE.

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 €KCIIO3UIIMHU KbM KEMUTEHTH, I'PYIIU CBbP3dHU €EMUTEHTH, EMUTEHTHU OT €ANH
" 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 CBosITa JeWHocT Y/l cma3Ba CTPUKTHO TpeABUJIEHUTE
WHBECTULMOHHU orpanudeHus B 3JKWUCAINKH, Hapen6a Ne 44 wu [lpaBusiarta 3a OreHKa U
ynpaBJieHHe Ha pucka Ha ¢oHpoBeTe. [Ipu HapylieHMe Ha MHBECTULUOHHUTE OTPAaHUYEHUS IO
NMPUYMHU WU3BBH KOHTpoJia Ha (QOHJOBETEe WJU B pe3yJTaT Ha yOpaKHsABaHe Ha IMpaBa 3a
3anKCBaHe, Te IPUOPUTETHO MPUBEXKJAT aKTUBUTE CU B CbOTBETCTBUE, KATO OTUUTAT UHTEPECUTE
Ha NpuTexaTeauTe Ha AsanoBe. PoHoBeTe HaA iekHO yBeJoMsaBaT U KOH B 3aKkoHOyCcTaHOBeHUs
CpPOK BBbB Bp'b3Ka C U3BBbPILIEHUTE HApYIIEHUs, KATO NPeAOCTaBAT UHPOPMalMs 3a IPUYUHUTE 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 ,HopMaTuUBHO CHOTBETCTBUE";

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 BbTpeLIHA CHCTeMa 3a OrpaHHYaBaHe Ha
pucka Ha GOHJOBETe, BKJIYUTEJHO C HOPMATUBHO OINpeJieJIeHUTe JIMMUTHU 32 CTOWHOCTTA Ha
obL1aTa pUCKOBA €KCIO3ULMS U PUCKA HA HAacpelllHaTa CTpaHa.

4. xoHcyaTHpa CbBeTa Ha AUPEKTOPUTE OTHOCHO OMNpeJiesITHETO 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) CbOTBETCTBHETO MeXJy TeKyIlOTO HHBO Ha PHUCK, Ha KOeTO ca H3JI0KEeHU
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, Jajyd ca MpeJlpHeTH NOAXOASALM KOPUTHpalld MepKu B CJydyauTe, KOraTto 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 WM NpeABIKJAHU HapylLleHHUs Ha OTrpaHUYEHMsTa, 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.

CayxuTenuTe OT OTAesa ,YIpaBjieHHe Ha pUcKa” TpsbBa Ja NpUTeXaBa MNOAXOAALIA
KBa/IMPUKAL M 32 U3I'bJIHEHUE HA Bb3JI0XKEHUTE MY JIeTHOCTH.

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

3a oueHkaTa W ynpaB/JeHUETO Ha OCHOBHUTE BHJIOBE pPUCK, CbOTBETHUTE OTZeNd
M3M0J13BaT CJeJJHUTEe MEeTOAY: MeTO/la Ha JopanusTa (JIMXBEH PUCK); UCTOPUYECKA BOJATUIHOCT
Ha BaJlyTHUSA Kypc (BaJlyTeH PHUCK); CTaHAApTHOTO OTKJOHEHHe Ha Bb3BpalllaeMOCTTa Ha
CbOTBeTHATa akLus, B-kKoePULIUEHTHT KbM HHJEKCUTE Ha CbOTBETHUTE Mas3apu, CTaHJAPTHOTO
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, eXeJJHEBHO CJieleHe Ha BXOJALIUMTE U W3XOJALIUMTE 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, penyTauusaTa Ha
eMUTeHTa M o00e3NeYeHHEeTO Ha eMHUCHATa, AuBepcuPuKanysa Ha noprdeisia OoT akUUU U
obsiranuu (KpeJuTeH PUCK), eXeJHEeBHO HAOJIOJleHHMEe WU KOHTPOJI Ha pasMepa Ha OTAENHUTE
eKCMO3ULMU B CbOTBETCTBHE C H3MUCKBaHUATA Ha 4. 45-49 ot 3ANKUCAINKHU (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 NPOLelypHy 10 OTHOLIEHUe Ha BCSIKA eJlHa 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 NpoleJypuTe 3a Ha6G/I10eHle Ha OCTOSIHHATA
e(peKTUBHOCT Ha NPOLLEeCUTE MO XeP)KUPaHe U peAyKIMs Ha pyUCKa



[Ipy XxemxupaHe Ha akTUBUTe Ha PoHJA C JAepUBAaTUBHM (GUHAHCOBH HHCTPYMEHTH
YupasasaBamoTo Jpy»ecTBo ce cboOpassiBa C OrpaHUYEHHETO, Ye CTOMHOCTTA Ha 6Aa30BHs aKTHB
Ha BCSIKA OTJeJIHA Xe/PKUpallla NO3ULUS MOXKe Jla TpeBUllaBa CTOMHOCTTA Ha aKTHBa KbM MOMEHTA
Ha CKJIIDYBaHe Ha cJiesiKaTa, KoiTo ®oHa npuTeKaBa B mopTdeiiia cu.

PazmepbT Ha NO3UIMUTE B JepUBAaTUBHU (PUHAHCOBU MHCTPYMEHTH, B KOHUTO
YIPaBJISBALIOTO APY>KECTBO MHBECTHPA 3a CMeTKa Ha pOH/A C 1ies1 yIpaBJeHHe Ha PUCKa 3aBUCST
OT epEeKTHBHOCTTA Ha Xe/PKHPAHETO.

PaBMep'bT Ha NNO3UIHUATA B A€PUBATUBHU MHCTPYMEHTH Ce oIllpeaesid OT CJiIeAHUTEe OCHOBHH
MPUHIUTIN:

1. OcHOBeH $aKTOp, KOWUTO omnpeesiss eGeKTUBHOCTTA Ha XeKHUpALIUTE CAEJKUA e u3bopa
Ha Xe/KUpalll UHCTPYMEHT ¢ 6a30B aKTHUB WU aKTHBU, KOUTO OCUTYPsSBAT Hal-o6pa KopeJsalus
MeXAy LeHAdTa Ha XeIKHUpallud UHCTPYMEHT U LI€HATd, KOATO CTOW B OCHOBATa Ha CbOTBETHHUA
PHCK, KOUTO Ce XeKUpa.

2. Xe/DKMpaHeTOo Ce CYUTA 32 BUCOKOePEKTHUBHO, aKO B Ha4aJIOTO U M0 BpeMe Ha HErOBOTO
CbUI€CTBYBaHE C€ O4YaKBa MU3MEHEHHATA B CliIpaBeJJiMBaTa CTOMHOCT WJIU MapuiHUTE MMOTOLM Ha
Xe/PDKUpaHUsl aKTUB Ja 6bJAT IMOYTH HAI'bJHO KOMIIEHCHUPAaHW MOCPEJCTBOM H3MEHEHUSTa B
CnpaBeJJIMBaTa CTOMHOCT W MApUYHUTE MOTOLM HAa XeKUpPAIIUs HUHCTPYMEHT, a KOHKPETHHUTE
pe3yaTaTH ca B paMkuTe Ha 80-125 %.

[Ipu ynpaBjieHHe Ha aKTUBUTEe Ha GOH/A, yIPABIABALIOTO APYKECTBO €XKeJHEBHO CJIeN U
oleHsIBa epEeKTUBHOCTTA HA XePKMPAHETO, KaTo MpuJara npuHuunute Ha MCPO 9.

III.HH(l)OpMaI.[I/Iﬂ OTHOCHO H3IIOJI3BBAHUTE METOAHU 3da OLEHKA HAd BCEKH BH/J PHCK,
KAdKTO U OIIMCAHHE€ Hd CbOTBETHHUTE€ BBTPECIIHM U BBbHIIHH IIOKA3aTE€J/IH, KOUTO C€ B3eMaT
npeasyuj nnpyv nNpujiaraHeTo Ha MeTOo/1Ad 3a U3MEpPBAHeE.

H3noszBanuTe oT Y/ MeTo 1 3a OLleHKA Ha OTAEJHUTE BUJIOBE PUCKOBE Ca ONIOBECTEHU B T.
1 ot Hacrosuusa AoKyMeHT. [Ipu mpujiaraHe Ha MeTOJUTe 3a MU3MepPBaHe HA PHUCKA Ce B3eMaT
npeJiBUJ| CJeAHUTE BBTPENIHW W BBHIIHMA MOKa3aTeJd: Na3apHU IleHU Ha (QUHAHCOBUTE
HWHCTPYMEHTH; ITa3apHa CTOMHOCT Ha HHAEKCH; KOJINYE€CTBO IIPHUTEXKAaBaHU dKTHBU OT CbOTBETHHUA
BH/J;, AaAaTa Ha Nafex, 4YUCTA LI€eHa U pa3Mep U 4eCTOTAa Ha KYIIOHHUTE IlJIalllaHHUA Ha AbJATOBUTE
GUHAHCOBYM WHCTPYMEHTH; Ba/yTHU KYpCOBe; pa3Mep Ha aKTHUBUTe WU nacuBuTe Ha PoHja mo
CPOYHOCT ¥ BH/I0Be; GUHAHCOBU OTYETH Ha KOMIIAHWUHTE EMUTEHTH HAa ChOTBETHUTE PUHAHCOBHU
WHCTPYMEHTH U JP.

rp. Copus 31.01.2025 roga.



