HWHpopManys 0THOCHO ynpaB/ieHHeTOo Ha pucka Ha /I® ,AkTiBa BucokogoxoaeH
doHA", moaJIekalla Ha pa3KpUBaHe ChIVIACHO U3UCKBaHHUATA Ha WiI. 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 JAPYKeCTBa

I. BbBeaeHue

»JAkTHBa AceT MeHuIKMBHT" A/l e ynpaBasBaumo JpyxectBo (Y/I) c¢bc cefanuiie rp.
Coodwus, 6ya. Xpuctopop Kosnym6 43, npurexkaBa suneHs Ne 11-Y/1/16.02.2006 r., usgazeH ot
KomucusTa 3a ¢uHancoB Haazop (KOH). [IpegMeTbT Ha AeHHOCT APY»KECTBOTO 06XBaLa:

1. ynpaBJieHUe Ha UHBECTUIUUTE;

2. aAMUHUCTPUPAHE Ha [IS1JI0BETE, BKJIOUYUTENHO MPABHU YCAYTA U CY€TOBOJAHU YCAYTU BbB
Bp'b3Ka C yIpaBJeHHE HA AaKTUBUTE, WCKAaHUSA 32 MHPOpManUs HAa MHBECTUTOPHTE, OLleHKA Ha
aKTHUBUTE U U3UYUC/SIBaHE lleHaTa Ha JIsJIOBeTe, 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 IJIAlaHUs, U3/aBaHe, IpoJiaxkba U 06paTHO MU3KyIyBaHe
Ha [JIS1JI0Be, U3II'bJIHEHUE Ha IOTOBOPU, BOJleHe HA OTYETHOCT;

3. MApKEeTUHTOBH YCJIYTH.

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

1. ymnpaByieHHe B CBHOTBETCTBHE ChC CK/IIOYEH C KJIMEHTA JOr0OBOp Ha mopTdeiisn,
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. cbxXpaHeHHe U aJAMUHUCTPUPaHe Ha [sJ0Be Ha NpeANpUsATHsA 32 KOJEKTHBHO
WHBECTHpPAHE.

CJsies1 U3BBPIIIEHHU OLIEHKA, KOHTPOJI U nperJie/ o 4. 38 ot Hapen6a Ne 44 ot 20.10.2011 r.
3a U3UCKBAHUATA KBbM [JIeHHOCTTA Ha KOJIEKTUBHUTE MHBECTULHMOHHU CXeMH, UHBECTULIMOHHUTE
JIpy’KecTBa OT 3aTBOPEH TUN W ynpasjsaBawuTe ApyxectBa (Hapen6a N2 44) u Ha ocHOBaHHUe 4JI.
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 MMOOTAE/IHO 3a BCEKH PUCK:

1. IToIUTUKH U nponeaypu 3a ynnpaBJI€eHUE HA pa3/IMYHUTE BUA0BE€ PUCK

[Ipy ocblecTBABaHETO HA CTONMAHCKaTa CU JeWHOCTTa BbB BpPb3Ka C YNpaBJeHHUETO Ha
WHBECTULHUUTE, CboOpas3aBalKM ce C pa3nopeouTe Ha 3aKOHA 3a JeMHOCTTa Ha KOJIeKTUBHUTE
WHBECTULIMOHHUTE CXEeMU U Ha [ApPYruTe TMpeANpUATHUA 3a KOJEeKTUBHO HWHBECTUpaHe
(3AKUCAIIKN) u akToBeTe mo mnpusaraHeto my, Y/ ,AxkTtuBa AceT MeHU/DKMBHT" eXeJHEBHO
OTKpHBA, aHa/IM3Upa, KJacupuuupa U NpOTUBOJEeICTBa HA pa3HOOOpa3HU BHJ0Be pUCK. B ToBa
OTHOIIEHHE JPY>KECTBOTO € NMpHeJIo pa3/InuHU MpoLeAypH 3a yIpaBJIeHUeTO U MUHUMHU3UPAHETO
Ha HeOGJIaronpusiTHUTE ePeKTH OT pa3/JUYHUTE BUJIOBE PUCK, HA KOUTO € U3JI0KEHO, B3EMaHKH
npeJBU/, NpeU3BUKaTe/CTBaTa Ha Ia3apa U MHTepecUTe Ha UHBECTUTOPUTE, C LieJl 0Oe3neyaBaHe
Ha CTabUJIHOTO MYy PbKOBOJACTBO U pyHKIMOHUpaHe. Y/ ,AkTuBa AceT MeHUXKMBHT" olpejeis
CJIeIHATEe KaTeropuu PUCK B NpaKTHUKaTa CU U BbB Bp'b3Ka C YIIpaBJsABaHUTE OT HETro JJOrOBOPHU
¢doHpoBeE:



[lazapeH pHUCK - BB3MOXKHOCTTA [Jla Ce peajM3upar 3arybu mopajd HebJaronpusiTHU
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 la/ieHa lleHHa
KHUTra NopaZiu U3MeHeHHe Ha HUBOTO Ha JINXBEHUTE NMPOLEHTH.

YnpaB/sBalOTO JpPYy:KeCTBO U3MepBa JIMXBEHHUS PHUCK 4Ype3 H3YMC/AsIBAaHETO Ha
Aopauus. /liopanusTa € OCHOBHATa MspKa 3a YYBCTBUTEJHOCTTA Ha JaJ/ieHa IeHHa 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. 1leHOBU PUCK, CBbP3aH C UHBECTUIMU B aKLUU WU JPYTH AsJI0BU [IEHHU KHUXKA - PUCK'BT
OT HaMaJisiBaHe Ha CTOMHOCTTA Ha WHBECTHULHATA B JaJleHAd eHHa KHHra Ipu He6JIal"Ol'IpI/IHTHI/I
IIPpOMEHH Ha HMBATa HA IIa3apHHTE LI€HHU.

YnpaBadaBalloTo ApYy»KeCTBO IpWJlara KpaTKOCPOYHA CTpaTerud 3a yIpaBJieHHe Ha
[IeHOBUSI PUCK KaTO U3MepBa U aHaJIM3UPa NOJyYEeHUTE pe3yaTaTHU Ype3 eJUH OT NIPUTOKUMUTE 3a
CbOTBETHHA IIa3ap HAa HEHHW KHHUXXa KOJIMYECTBEHHU METOJU:

1. UcTopuyecka BOJIATUJIHOCT, U3MEPEHA Ype3 CTaHJAPTHO OTKJIOHEHUE;

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

KpeauTeH pUCK - Bb3MOXKHOCTTA OT HaMaJisiBaHe Ha CTOMHOCTTA Ha MO3UIUSATA B €IUH
$UHAHCOB UHCTPYMEHT MPU HEOYaKBAaHU CbOUTHS OT KPEJIUTEH XapaKTep CBbP3aHU C EMUTEHTUTE
Ha pUHAHCOBU UHCTPYMEHTH, HacpelHaTa CTpaHa Mo 6GOPCOBU U U3BBHOOPCOBH C/I€JIKH, KAKTO U
J'bp>KaBUTE, B KOUTO Te U3BBbPIIBAT JAeHHOCT.Y/]| pa3r/jiexkia TpU OCHOBHM BHU/JA KpeJJUTEeH PUCK:

1. KoHTpareHTeH pUCK € PUCKBT OT HEU3I'bJIHEHHE Ha 3aJ'b/DKEHHUsTa OT HacpellHaTa
CTpaHa 1o M3BbHOOPCOBHU clesiKd. Ekcno3unusaTa Ha PoHla KbM HacpelljHaTa CTpaHa Mo CesKa C
M3BbHOOPCOBO THPryBaHU JIepUBaTHBHU UHCTPYMEHTH MOXe /ia O'bJle HaMaJleHa KaTo Cce U3I0J13Ba
obe3rnedyeHure, KOETO TPsAOBa Jla O'bjie IOCTAaThYHO JUKBUIHO. 06e31eYeHHETO € JUKBUAHO, aKO TO
MoOXKe Jla O'bJie MPOJAaJZIeHO Ha IieHa, KOSTO e 6JiM3Ka /0 HeroBaTa OlleHKa NMpead MOMEHTa Ha
M3BbpIIBaHe Ha MpoJax6ara.

2. CeTbJIMEHT PUCK € PUCKBT, Bb3HUKBAI OT Bb3MOXXHOCTTA B3aUMHHUTe HOHJIOBE Jla He
IMOJIy4aT HACpPpeUlHU MMapu4YHH CpeacTBa HUJIU (l)I/IHaHCOBI/I HHCTPYMEHTH OT KOHTPAreHT Ha AaTaTa
Ha CeTBJMEHT, CJieJ, KaTO Te€ Ca M3IIbJHWIM 3aJb/DKeHHUATA 10 JaZeHU CAEeJKH KbM TO3HU
KOHTpareHT. Y/ u3MepBa TO3U PUCK Ype3 CTOMHOCTTA Ha BCUUKH HENPHUK/IIOYUIN CAEJIKHU C elHa
HacpelllHa CTpaHa KaTO MPOLEHT OT CTOMHOCTTA Ha ympasJjsBaHus noptdeis. He ce BkirouBaT
CIeJIKUTE CKJIIOYEHH MPH yCI0BHE Ha ceThJMeHT DVP (gocTaBka cpelly mJjalljaHe) ¥ Ha Masapu C
bYHKIIMOHU AL, KIMPUHTOB MEXaHU3'bM.

3. MHBecTUIIMOHEH KpeJAWTEH PHUCK € PUCKBT OT HaMasisgBaHe Ha CTOWHOCTTAa Ha
HWHBECTUIHUATA B IaleHA A'bJIF0OBAa EHHA KHHUI'a IMOpaagy KpeauTHO C'b6PITI/Ie IIpHU EMHUTEHTA Ha TO3H
WHCTPYMEHT. KpenutHo cbbuTHE BKJIIOYBaA 06siBsIBaHE B HEeCbCTOATEJIHOCT,
HEIJIAaTEXXOCMOCOGHOCT, ChIeCTBeHa NpPOMsHAa B KalWTajJoBaTa CTPYKTypa, HaMaJisBaHe Ha




KpeJUuTHHUA peﬁTHHl" u ap. Y,[l HN3BBbpPHIBA Ka9Y€CTBEH U KOJIMYECTBEH KPEAWTEH aHAJIN3 Ha 6asaTta
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 roguilHa 6a3a oT CbBeTa HA JUPEKTOPUTE HA Y/ MK KOTATO € HAJIOKUTEHO -
0 Mpe/JIOKEHHUE Ha OTAeN ,YIpaBjeHUe Ha pUckKa’”.

OnepanUoHeH PUCK — Bb3MOXXHOCTTA /Jla C€ PeaJU3upaT 3aryou, CBbpP3aHH C TPEIIKU UIIU
HECHBBPUIEHCTBA B CHUCTEMAaTa Ha OpraHM3alus, HEeAOCTAaTbYHO KBAIUPUIMPAH IepCoHal,
HeOJIaroNnpUsTHU BBHIIHU ChbOUTHS OT HePpHUHAHCOB XapaKTep, BKJIIOUYUTENHO 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 yIpaBJeHHEeTO Ha GOH/L0BeTe. BbTpelIHNTe onepaTUBHU PUCKOBE Ce ChCTOAT 63 J1a
ce orpaHH4aBar Jo:

a. Puckoee, cesp3aHu ¢ nepcoHan — pUCKOBeTe OT 3ary6u, CBbp3aHU C Bb3MOXKHOCTTA 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. BbHIIHU - CBBbpP3aHU C MAKPOMKOHOMUYECKH, MOJUTUYECKHU U APYTH AKTOPU, KOUTO
OKa3BaT U/WJIMU MOraT [la OKaXKaT BJIMSIHUE BbPXY JAEWHOCTTA Ha YNpaBJsBalloTo Jpy»KecTBO BbB
Bpb3Ka C ylpaBJeHUeTO Ha GpoHAOBeTe. BbHIIHUTE OnepaTUBHU PUCKOBe ce cbCToAT (6e3 aa ce
orpaHu4aBar) Jo:

a. Puck Ha ob6Kkpwsicasaujama cpeda — pUCKBT, 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 — pPUCKOBETe acOLMMPaHU CbC 3aryoH, B CJe/CTBHE
Ha HemocpeAcTBeHO JU3WYECKO BMEIIATeJCTBO B JieHOCTTa Ha ¢oHOBeTe - rpabex,
TEPOPUCTHYEH AKT, HEMO3BOJIEHO NMPOHUKBaHe B MHPOpPMALMOHHATA CUCTeEMAa Ha pOHJOBETE WU
YIpaBJISIBaLOTO JIPYKECTBO.

OueHKaTa Ha OepaTUBHUTE PUCKOBE, CBbP3aHHU C IeiHOCTTa Ha GpOH/I0BETE, Ce U3BBPLIBA
OT OTHea ,YnpaBjeHue Ha pucka’. CiayxuTendTe, paboTelid B yHNpaB/sABalOTO JPYXKeCTBO
OKa3BaT I'bJIHO ChJIeMCTBUE Ha OT/eJ ,YpaBJ/ieHHe Ha puckKa”.

JINKBH/JEH PUCK - Bb3MOXXHOCTTA OT 3ary6u OT HAJIOXKUTEJIHU MPOAAXKOU HA aKTUBH NPU
HeOJIaroNpUsATHU TMa3apHU YCJAOBUA 3a MOCpellaHe Ha HeOYaKBaHO Bb3HUKHAJIW KPAaTKOCPOYHH
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.

Puck ot KOHIOEHTpanuA - Bb3MOXHOCTTAa OT 3ary6a nopagn HeIlpaBHUJIHA
IL[I/IBepCI/I(l)I/IKa].[I/IF[ Ha eKCIIO3UIMHU KbM KEMUTEHTH, 'PYIIK CBbP3dHHU EMHUTEHTH, EMUTEHTH OT €JVH
U Cblll UKOHOMHWYECKH OTpaCHhJI, reorpaQ)CKa 06J1aCT W/ Bb3HUKHA/J OT €lHa MU Chblla I,E[(-Z‘I\/’IHOCT,



KO€TO MOXe€ [a NPUYNHHU 3HAYUTE/JIHH 3ary61/1, KaKTO W PHUCKDBT, CBbpP3daH C TroJieMH HEIIPEKH
KpeAUTHH €KCIIO3UIUH.

[Ipy ocbliecTBIBaHe Ha CBosATa JeWHOCT Y/ chna3Ba CTPUKTHO INpeJBUJEHUTE
WHBeCTUIIMOHHU orpanundyeHus B 3JKHUC/AIKH, Hapen6a N2 44 u IlpaBusaTa 3a OLiEHKa M
ynpaBjeHHe Ha pucka Ha ¢oHpaoBeTe. [Ipu HapyluleHHWe HAa WHBECTHLMOHHUTE OTPAaHUYEHUS IO
MPUYMHU U3BBH KOHTpoJia Ha (QOHJOBeTe WJM B pe3yJTaT Ha ynpakHsABaHe Ha IMpaBa 3a
3aMucBaHe, Te MPUOPUTETHO MPUBEXK/AAT aKTUBUTE CU B CbOTBETCTBUE, KATO OTUUTAT UHTEPECUTE
Ha NpuTeXxaTeauTe Ha AanoBe. PoHAoBeTe Haj exxHo yBegoMsaBaT U KOH B 3akoHOycTaHOBeHHUS
CPOK BBbB Bp'b3Ka C U3BbPIUIEHUTE HAPYIIEHHUSs, KAaTO NPeA0CTaBAT UHOpPMALUS 33 MPUIHUHUTE 32
B'b3HUKBAHETO UM U 3a NPeJINIPUEeTUTE MEPKHU 10 OTCTPAHSIBAHETO UM.

2. CTpyKTypa ¥ opraHu3anys Ha 3B€HOTO 3a ynpaB/ieHHe Ha pUCKa

OpraHusanoHHaTa CTPYKTYypa B YIPaBJSABAILOTO JAPYKECTBO, CBbP3aHA C YIPABJIEHUETO
Ha pUCKa e TPUU3MepHa:

1. CbBeT HA IMPEKTOPUTE.

2. U3mbjiHUTEIEH UPEKTOP U APYTH JIMIA, pa3IoJiaraliy c NpeacTaBUTE/HA BJIACT.

3. Cay»kuTesiy, paboTelly 110 LOrOBOP B OT/JeJU Ha YrpaBsaBauoTo JpyecTBo, a UMEHHO:

3.1.0Taen ,YupaB/jieHue Ha pUCKa’;

3.2.0taen ,HopMaTUBHO CbOTBETCTBHE";

3.3. CyeTOBO/JIEH OT/IEJ.

Otpen ,YnopaBjieHHMe Ha PpHUCKA” [elicTBa He3aBUCMMO OT /JApYruTe 3BeHa B
YupaBiasiBamoTo /JpyKecTBo, OTYMTa Ce MNPSIKO NpeJ, YIPAaBUTEJNHUS OpPraH U UMa CJeJHUTe
byHKIIUM:

1. Pazpa6oTBa 1 npuJiara CUCTeMaTa 3a yrpaBJeHHe Ha PUCKa.

2. U3mrbyiHSIBA MpaBWJIaTa U MPOLIeAYPHUTE 110 yIpaBJeHHe Ha PHUCKa;

3. lTapaHTUpa CHOTBETCTBUETO C OJ0OpeHaTa BbTpelLIHAa CUCTEMa 3a OTpaHHYaBaHEe Ha
pycka Ha (OHJ0BETE, BKJIKYUTENTHO C HOPMATUBHO OMNpeJe/ieHUTe JIMMUTHU 3a CTOMHOCTTA Ha
006111aTa PUCKOBA EKCIIO3UIIUS M PUCKA Ha HAaCpeliHaTa CTpaHa.

4. xoHcysTupa CbBeTa Ha IUPEKTOPUTE OTHOCHO OMNpe/ieITHETO HA PUCKOBHUS MPOPHUJI Ha
doHg0OBETE;

5. fjokaazBa penoBHO npef, CbBeTa HAa JUPEKTOPUTE U Ha U3MbJIHUTENHUS LAUPEKTOP U
JIPYTH JINIIA, TPUTEXKABAIIK [TPeICTABUTE/HA BJIACT, KOTaTo € MPUJI0KUMO, OTHOCHO:

a) CHOTBETCTBHUETO MEXAY TEKYU[OTO HHUBO HA PHUCK, HAa KOETO ca U3JIOXKeHHU
yIpaBJ/siBAaHUTE OT Hero QOHJ0BE U 0106pEeHUTE PUCKOBU NPOdUIN HA Ta3U CXEMA;

6) CbOTBETCTBUETO HAa POHJOBETE C BBTPEILIHUTE UM CUCTEMHU 33 OTPaHWYaBaHE HA PUCKa;

B) a/IeKBaTHOCTTA U ePEKTUBHOCTTA HA Mpolleca 3a yIpaBJeHUe Ha PUCKA U TIO-CIIeIIUaJTHO
noKasBall JlajJi ca MpeAlpUeTH MOJXOJAIM KOPUTHPAIIM MEepKH B CJlAy4auTe, KOraTo ca
KOHCTaTHUPaHU HEeJLOCTATbLY;

6. IOKJIaZBa pefoOBHO IpeJ M3MbJHUTENHUS AUPEKTOpP U JPYTUTe JIUIQA, NpPUTEeXKaBallu
npeJ/ICTaBUTEJHA BJIACT, NpPEJCTaBAMKM TEKYI[0TO HHUBO HA PHUCK, HAa KOETO ca HU3JIOKEHHU
doHOBeTE U 32 TEKYUIUTE WM NPEABWK/JAHU HApyLIeHUs] HA OTPAaHUYEHUSTA, KaTO MO TO3HU
HauMH Ce OCUTYpPsIBA MpeNprUeMaHeTo Ha HaBPeMEeHHU U NOAXOASAIU AeUCTBUS;

7. W3BbpIIBA IMperJiesi U MOJANOMAara OpraHu3aludaTa U NPOILEeJAypUTe 3a OlleHKa Ha
W3BBbHOOPCOBUTE JIEPUBATUBH.

Ciny)XuTesnuTe OT OTAes ,YIpaBjeHHWe Ha pUCKa” Tps6Ba [a NPUTEXABA IMOAXOASAINA
KBa/IMpUKAL M 32 U3I'bJHEHUE HA Bb3JI0KEHUTE MY JIeTHOCTH.



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

3a oueHkaTa M yHpaBJIeHUETO Ha OCHOBHUTE BHJIOBE pPHUCK, CbOTBETHUTE OTAEIU
W3M0J13BaT CJAeJJHUTe MeTOAu: MeTo/la Ha JopauusTa (JIMXBEH PUCK); UCTOpUYECKa BOJATUIHOCT
Ha Ba/llyTHHUA Kypc (Ba/yTeH PMCK); CTaHJApPTHOTO OTKJOHEHHWe Ha Bb3BpalllaeMOCTTa Ha
CbOTBETHATa akuus, -KoeQUIUEHTHT KbM HHJEKCUTe Ha CbOTBETHMUTE Nas3apH, CTaHJAPTHOTO
OTKJIOHEHHe Ha U36paHus UH/IeKC Ha peryJMpaHus nasap , Ha KOUTO ce TbpryBaT AaJeHUTe aKLuu
KaTO 3aMeCTUTeJ NpHU LAJ0CTHUS aHa/lU3 Ha NopTdeilinTe; aHa/lU3 Ha CTPYKTypaTa Ha aKTHUBA U
nacvMBa II0 BUJ0OBe U MATypUTeT, eXeJHEBHO CJieJleHe Ha BXOJAALIUTE U HU3XOLALIUTE NapUYHU
NOTOLY, NOAAbPKaHe Ha ONTHMaJleH pa3Mep Ha Mapu4HU CPeJCTBa U JpyTU JUKBUJHU aKTUBHU C
LeJ IoCcpelllaHe Ha 33b/LDKEHUSATA Ha JAPYKEeCTBOTO (JIMKBHUJEH PUCK); KaYeCTBEH U KOJIMYeCTBEH
KpeJuTeH aHa/Iu3 Ha 6a3aTa Ha GUHAHCOBUTE OTYETH, KallUTaJ0BaTa CTPYKTYpa, penyTauusTa Ha
eMHUTeHTa U o0e3NeyeHUeTO Ha eMUCHATA, AuBepcuUKALMUA Ha HopTdelsa OT aKUUU U
obsiranuu (KpeuTeH PUCK), eXXeJHEeBHO HAOJIOJleHUE U KOHTPOJI Ha pasMepa Ha OTHAENHUTE
eKCMO3ULUU B CbOTBETCTBUE C M3UCKBaHUATA Ha 4i. 45-49 ot 3AINKUCANKHU(puck ot
KOHI[eHTpanusl).

PUCKBT ce oleHsBa W ynpaB/sBa KaKTO Ha HUBO OTJesHA eKCIO3ULMs, Taka U 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 CbOUTHUSA OT OllepaTUBEH
XapaKTep U BHeJpsiBa aJleKBaTHU KOHTPOJIHU NIPOLeypHy 10 OTHOLIEHUE Ha BCSAKA eJHa JeHHOCT
Ha ynpaBJisiBallOTO JPYKECTBO U OLleHsABA TsXHATa eGeKTUBHOCT (ONepalniuoOHeH 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 IPOLeCUTe MO XeP)KUPaHe U peAyKLMs Ha pUCKA

[Ilpu xemxupaHe Ha akTuBuTe Ha DoHJA Cc AepUBATUBHU (UHAHCOBU HUHCTPYMEHTHU
YnpasasBawoTto /lpy»ecTBo ce cbobpa3siBa ¢ OrpaHUYEHUETO, Ue CTOMHOCTTA Ha 6a30BUS 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 QakKTop, KOUTO omnpenesiss epeKTUBHOCTTA Ha XeJKUpAILUTE CAEJKH e u3bopa
Ha Xe/PKUpalll MUHCTPYMEHT ¢ 6a30B aKTHUB WJIM aKTHBU, KOUTO OCUTYPSBAT Hak-I06pa KopeJsaus
MeXJy IleHaTa Ha Xe/DKUpAI[ds MHCTPYMEHT U IeHaTa, KOSTO CTOU B OCHOBAaTa Ha ChOTBETHHS
PHUCK, KOWUTO ce XeKupa.

2. Xe[HKUPaAHETO Ce CYMTA 3a BUCOKOePEKTUBHO, aKO B HAa4aJIOTO U M0 BpeMe Ha HETOBOTO
CblIEeCTBYBaHE Ce OYaKBa MU3MEHEHUSTA B CIpaBeAJMBaTa CTOMHOCT WU MapUYHUTE MOTOLM Ha
Xe/DKHPaHUsl aKTHUB Ja ObJAT MOYTH HAITbJHO KOMIIEHCUPAHHM IOCPEJCTBOM H3MEHEHUSATa 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.LUHpopManmuss OTHOCHO HM3MNOJI3BAHHTE METOAU 33 OIeHKAa Ha BCEKHM 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; Ia3apHa CTOMHOCT Ha MHJEKCH; KOJUYECTBO MPUTEXKaBaHWU 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 29.01.2016 rogn.



