HUHdopmanys OTHOCHO yIpaB/IEHHETO HA pucKa Ha BopcoBo TepryBaH ¢poHj ,,AKTHUBA
Basiancupas ETF”, nogexaina Ha pa3sKpuBaHe CbIJIACHO U3MCKBaHUATA HAa WI. 43 OT
Hapea6aNe 44 ot 20.10.2011 r. 3a USUCKBAaHUSATA KbM J€fIHOCTTA HA KOJIEKTUBHUTE
WHBECTULIMOHHM CXeMH, ylIpaBJigBallyuTe JpYyKeCTBA, HallMOHa/IHUTe UHBEeCTULIMOHHH
doH0Be, aITEPHATHBHUTE HHBECTULMOHHY GOH0BE U JINLATA, yIpaBisABallA
aJITepPHAaTUBHU UHBECTUIIMOHHU POHAOBE

I. BbBeaeHue

»AxTuBa AceT Menu/pKMBHT A/l e ynpaBuasBaio apyxectBo (Y/) cbc cemanuie rp.
Coodwus, 6yn. Xpucrodop Konym6 43, npurexana suneH3 Ne 58-Y//25.07.2017 r., uzgazeH ot
KomucusTa 3a ¢uHancoB Haazop (KPH). [IpeameTsT Ha AEHHOCT APYKECTBOTO 06XBalla:

1. ynpaBJyieHHe HA UHBECTUIUHUTE;

2. aIMUHUCTPHUPAHE Ha JsJI0BETE, BKIIOYHUTESTHO MPABHU YCJAYTH U CYETOBO/HHU YCJIYTH BbB
Bpb3Ka C yIpaBjieHHWe Ha aKTWUBHUTE, UCKaHUsS 3a WMHOpMAlLMs Ha WUHBECTUTOPHUTE, OIlEHKa Ha
AKTUBUTE W U3YUC/ISIBaHE IleHaTa Ha ASJIOBEeTe, KOHTPOJI 3a Clla3BaHe HAa 3aKOHOBUTE U3UCKBaHMUS,
ynpaB/JieHWe Ha pPHCKa, BOJleHe Ha KHUTaTa Ha TNPUTEXATEeJUTe Ha [AsSJI0Be, B CAydyauTe Ha
W3BBbpILIBaHE Ha JIEMHOCT IO yIpaBJeHHe Ha KOJIEKTMBHA MHBECTHUIIMOHHA CXeMa C IMPOM3X0Jl OT
Jpyra Jbp)KaBa WieHKa, pa3lpee/ieHde Ha JUBUAEHTH U APYTH IJIalllaHus, U3/1aBaHe, MpoAa)ba u
00paTHO U3KyIyBaHe Ha JIsJIOBe, U3IT'bJIHEHHE Ha JIOTOBOPH, BOJIeHE Ha OTYETHOCT;

3. MApPKETUHTOBH YCJIYTH.

Y] ,AxktuBa AceT MeHU/PKMBHT A/l Tpe0CTaBs U C/IeJHUTE JON'bJIHUTENHH YCAYTH:

1. ympaBJieHHe Ha AeHHOCTTA HA HALlMOHAJHU UHBECTUIIMOHHU QOH/IOBE;

2. ympaBjJeHHE B CBOTBETCTBHE CbC CKIKYEH C KJIWEHTA JOroBop Ha mopTdeiln,
BKJIIOUUTEHO NMOPTOE HAa NpeANpUsTHE 32 KOJEKTHBHO MHBECTUPAHE, BKJIIOUBAL] GUHAHCOBU
MHCTPYMEHTH, 110 COGCTBEHA MPELEHKa, 6e3 clieljuaJHy HapeX/JaH!s Ha KJIUEeHTa;

3. UHBECTUIIMOHHU KOHCYJITALlMM OTHOCHO GUHAHCOBU UHCTPYMEHTH;

4. cbXpaHeHHMe U aJMUHUCTpUpaHe Ha [JAAJ0Be Ha MNPeANpPUATHS 3a KOJIEKTUBHO
VHBECTHUpPaHe.

Ot 20.01.2022r. Y/1 ,AxktuBa AceT MeHumxMBHT" A/l npuTexaBa JIMIeH3 3a U3BbPILIBaHE
Ha JIeMHOCT MO ymnpaBJieHHe Ha aJTepHAaTUBHU WHBECTULMOHHU ¢oHAoBe mo 4wi. 198, an. 1 ot
3AKHUCAIIKH, kakTo cneaBa:

- ylipaBJjieHHe Ha NOpTden;

- yipaBJIeHHE Ha PUCKa;

Y Ha JOM'bJHUTENHUTE YCAYTU B CJy4auTe Ha KOJEKTHUBHO YIIpaBJeHUe Ha ajJTepHAaTHUBHU
HHBECTUIMOHHU poH0Be 1o wi. 198, an. 2 ot 3IKUCAIIKH, kakTo ciegpa:

- aAIMMHUCTPATUBHU QYHKIMU: IPABHU U CUETOBOJHH YCIYTU BbB BP'b3Ka C YIIPABJIEHHUETO
Ha GOH/I0BETE, OTTOBOPU HAa UCKAHHUS 32 UHGOpPMAIUs OT MHBECTUTOPUTE, OIleHKA Ha opTdeiia u
omnpe/iesisiHe CTOMHOCTTA Ha [AsJIOBETE WJM aKIMHUTe Ha yhpaBJsBaHUTe PpOHJ0Be, KOHTPOJ 3a
Cra3BaHe Ha HOPMaTUBHUTE W3UCKBaHWS, BOJEHe Ha KHUraTa Ha NMpPUTEeXaTeJUTe Ha [JSI/I10BETE
WJIM aKLIUWTE B CAyYauTe Ha yIpaBJeHUe Ha aJTEPHATUBHU UHBECTUIIMOHHU POH/I0BE C IPOU3XOJ,
OT Jipyra A’bp)KaBa, paslpejesieHUe Ha AUBUAEHTU U JPYrd IUIAlllaHUSL, U3JaBaHe U 0OpaTHO
M3KyINyBaHe Ha [Is1JIOBeTe WU aKIMUTE, U3MI'bJIHEHHUE HA JJOTOBOPH, BOJleHE HA OTUYETHOCT;

- MapKeTHUHTOBU YCJAYTM BBbB BPb3Ka C [ASAJOBETE WM aKIUUTE Ha yNpaBJ/sBaHUTE
aJTepHaTUBHU MHBECTUIUOHHU QOH/IOBE.

Ciien U3BbPILEHU OLIEHKA, KOHTPOJI U niperjes no wi. 38 ot Hapeg6a Ne 44 ot 20.10.2011 r.
3a M3MCKBaHMUATA KbM [JIeMHOCTTAa Ha KOJIEKTUBHUTE WHBECTHLIMOHHU CXeMH, YIpaBJisBalluTe
Jpy:KecTBa, HalMOHAJHUTe MHBECTULHMOHHM GOHJOBe, aJTepHAaTUBHUTE HHBECTULMOHHU
doH/0Be U TULaTa, yIpaB/sBalld aJiTepHaTUBHU UHBeCTULMOHHU ¢poHJ0Be (Hapenba Ne 44) u Ha



ocHoBaHMe 4J. 43, an. 2 ot Hapea6a Ne 44 Y] ,AxktuBa Acer MeHuXMBHT" A/l paskpuba
My6JUYHO cae/JHaTa UHOpMaLUs:

IL. I/IH(l)OpMa].lI/IH OTHOCHO LEe/JIUTEe U NMOJIUTUKATA BBB BPb3Ka C YyIIPABJIEHHETO HaA
PHUCKOBETE MOOTAE/THO 3a BCEKH PUCK:

1. IloAUTHUKH N npoueaypu 3a ynpaBJieHUE Ha pa3/IMYHUTE BUA0BE PUCK

[Ipu ochluecTBABaHETO Ha CTOMAHCKaTa CU JEeWMHOCTTA BBbB BpP'b3Ka C YIPaBJeHUETO Ha
MHBECTULHMUTE, CbOoOpa3siBallku ce Cc pa3nopeouTe Ha 3aKOHA 3a JEeHMHOCTTa Ha KOJEKTUBHUTE
WHBECTULIMOHHUTE CXeMW U Ha J[APYyruTe MpeAnpUsATUsS 32 KOJEKTUBHO HWHBECTUPAHe
(3AKHUCAIKH) u akToBeTe mo npusaraHeto My, ¥/l ,AktuBa Acer MeHWKMBHT" A/l eXXeJJHEBHO
OTKpUBA, aHAJIM3Upa, KJacupuuupa U NpOTUBOJENCTBA Ha Pa3HOOOPa3HU BHUJIOBE pUCK. B ToBa
OTHOILIEHHE JPYKECTBOTO € NpHeJI0 pa3/IuiHU NpOoLefypH 3a yIpaBJeHUETO U MUHUMU3UPAHETO
Ha HebJ/aronpusTHUTEe ePeKTU OT Pa3/IMYHUTE BUJOBE PHCK, HA KOWTO € H3JI0KEHO, B3eMalKU
npeABU/ PeAU3BUKATE/ICTBATA HA Ma3apa U MHTepecuTe Ha MHBECTUTOPHUTE, C IieJ1 06e31eyaBaHe
Ha CTaOWJIHOTO My PBKOBOACTBO U ¢yHKUMoHupaHe. Y/ ,AktuBa Acer MeHumKMBHT" Al
onpenessa CleJHATe KaTErOpUU PUCK B MPAKTHUKaTa CM YU BbB Bpb3Ka C yIpaBJABaHUTE OT HETO
¢doHpoBe:

IlazapeH pHCK - BB3MOXHOCTTA Jia Ce peajd3upaT 3aryoM NopaAu HebJaronpUsTHU
VM3MeHEeHHUs B LIeHUTe Ha LieHHU KHUW>Ka, Ta3apHUTe JIMXBEHU NIPOLeHTH, BaJlyTHU KypCOBe U JIPYTH.
KoMnoHeHTHTe Ha Na3apHUA PUCK ca:

1. J/IUXBEH PUCK - pUCK'BT OT HaMaJisiBaHe HAa CTOWHOCTTA Ha UHBECTUIIMSTA B JlaieHa [[eHHa
KHUTa 0paJii M3MeHeHHe Ha HUBOTO Ha JINXBEHUTE MPOLIEHTH.

YnpaB/siBal[OTO [JIPYy>KECTBO H3MepBa JIMXBEHUS PHUCK Ype3 HU3YUC/ASIBAHETO Ha
Jopanus. JlopanusTa e OCHOBHATa MsSpKa 3a YyBCTBUTEJHOCTTA HA JafieHa LieHHA KHUTAa KbM
M3MeHEeHHEeTO Ha HUBOTO Ha JIMXBEHUTE MPOLEHTH. Y/ u3nosa3Ba MeToJa Ha MoJudUIMpaHaTa
JIopanus, 3a /la U3MePH JIMXBEHUs PUCK, CBbpP3aH C BCSIKa I[eHHAa KHUra, 6Ga3vpaHa Ha JIMXBeH
IOPOLEHT KaTo OGJHranuy, JUXBEeHH cyand, (oubpcH, 6a3vpaHU HA JIMXBEHU HPOLEHTH, U
¢droubpcy, 6a3upaHu Ha obsuranuu. Y/ npusara KpaTKOCpOYHAa W JbJTOCPOYHA CTpaTerus 3a
yIpaBJieHHe Ha JINXBEHUS PUCK.

2. BaJ'IY!EH PDUCK - PUCKBT OT HaMaJiABAdHE Ha CTOMHOCTTa Ha HWHBECTULIHMATA B JdJE€Ha
EHHa KHHWIa HWJIKM AEeIO3UT, JEHOMHUHHPAHHU BBB BaJyTd, pa3JIMdHa €BpO, NOpagu MU3MEHEHHE Ha
KypcCa Ha 0OMsIHA MeX/y Ta3u BaJiyTa U €BpOTO.
YI'IpaBJ'IHBaHJ,OTO APYXKEeCTBO U3MeEPBA BaJIYyTHHUA PUCK 3d BCAKA BaJlyTa, pa3JiIM4Ha €BpO,
npnnaraﬁ}m KpPAaTKOCpPO4YHA U ABbJITOCPOYHA CTpPpATErud.

3.1leHoBHU PHCK, CBbp3daH C FHBECTUIINH B aKIITMH UJIK APYT'U AAJIOBYU HEHHHU KHUXKA - PUCK'DBT
OT HaMaJIsiBaHe Ha CTOMHOCTTAa Ha HWHBECTHULHATA B AdaJ€HA IEeHHa KHUIa IIPpHU HEGJIaFOHpI/IHTHI/I
[IPOMEHHU HAa HUBATA HA [Ta3apHUTE IEHH.

YI'IpaBJ'IHBaI_U,OTO APY>KEeCTBO IMpWJlara KpPdATKOCPOYHA CTpPATErvud 3a YIpPaBJ€HHUE Ha
EHOBUA PHUCK KaTO U3MepPBaA U dHAJIN3UPA NTOJIYIYEHHUTE pe3yJITaTHU Ype3 €JUH OT NIPHUJTOXKHUMHUTE 3a
CbOTBETHHA Ia3ap Ha UEHHW KHHXXAa KOJINY€CTBEHHW METOAU:

1. HCTOpI/I‘-IeCKa BOJIATUJIHOCT, U3ME€pPEHa 4Ype3 CTaHAAPTHO OTKJIOHEHHE,

2. B-KOQC])I/IL[I/IQHT& KbM HHAEKCHUTE Ha CbOTBETHUTE Ia3apH,




KpeauTeH pHUCK - Bb3MOXXHOCTTA OT HaMaJisiBaHe Ha CTOMHOCTTA Ha MO3ULUATA B €UH
$UHAHCOB UHCTPYMEHT NPU HEOYAaKBAHU CbOUTHS OT KPEJUTEH XapaKTep CBbP3aHU C EMUTEHTHUTE
Ha pUHAHCOBU MHCTPYMEHTH, HaCpellHaTa CTpaHa 1o GOPCOBU U U3BBHOOPCOBU CHIEJKH, KAKTO U
J'bp>KaBUTE, B KOUTO Te€ U3BBPIUBAT JeHHOCT.Y /] pa3srjiexkia TpU OCHOBHU BHJA KpeJUTEH PUCK:

1. KoHTpareHTeH DUCK € PUCKBT OT HEeU3M'bJIHEHHE Ha 3aJ'b/DKEHUSITA OT HacCpeljHaTa
CTpaHa 1o U3BbHO60PCOBU cAeku. ExcriosunusaTa Ha @oHja KbM HacpeliHaTa CTpaHa o cZeJsika C
HM3BBbHOOPCOBO THPIryYBaHU JlepUBaTUBHU UHCTPYMEHTH MOXKe Jia 6'bJie HaMaJsleHa KaTo Ce U3I10J13Ba
obGe3reyeHne, KOETO TPsOBa Jla 6'bjie JJOCTATbYHO JUKBHUAHO. O6e31eYeHHeTOo e JIMKBHU/IHO, aKO TO
MOKe Jia 6bje NpoJaZleHO Ha LieHa, KOosTO e 6JiM3Ka J0 HerobBaTa OLieHKa Mpejd MOMEeHTa Ha
M3BbpILBaHE Ha NpoJaxbaTa.

2. CeTbJIMEHT DHUCK € PUCKBT, Bb3HUKBAIL OT Bb3MOXXHOCTTA B3aUMHUTe QOHJ0BE Jla He
MoJIy4yaT HacpeLlHU MapU4HHU CpeZCcTBa MJIU PUHAHCOBU MHCTPYMEHTH OT KOHTpPAreHT Ha JaraTa
Ha CeT'hJMEHT, CJeJi KaTO Te Ca U3I'bJHWIMU 3aJb/KEHUSTA N0 JajeHU CAeJKH KbM TO3U
KOHTpAreHT. ¥/l usmepBa TO3M PUCK Ype3 CTOMHOCTTA HAa BCUYKU HENPUKJIIOYUIA CAEJNKH C eHa
HacpelllHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ympasJjsBaHus noptdeis. He ce BkouBaT
CAeJIKMTE CKJIIOYEHH MPU yCI0BHE Ha ceTbjMeHT DVP (gocTtaBka cpelly nmJamjaHe) v Ha nasapu €
GYHKLIMOHUPAL KJIUPUHT OB MEXaHU3'BM.

3. VHBeCTHIIMOHEH KpeJWTEeH PHUCK € PHUCKBbT OT HaMaJjsiBaHe Ha CTOHHOCTTa Ha
MHBECTULMATA B [la/ieHa J'bJIr0OBa [leHHA KHUTa NOpaZy KPeAUTHO CbOUTHE IPU EMUTEHTA Ha TO3U
WHCTPYMEHT. KpepgutHo cpbuTHe BKJIIOYBaA 06siBsIBaHE B HECBCTOSITEJHOCT,
HEeIJIaTEXOCIMOCOOHOCT, ChIeCTBEHA MpPOMsHA B KalWTajJoBaTa CTPYKTypa, HaMmalissBaHe Ha
KpeAUTHUS PENUTUHT U Jp. Y/| U3BbpLIBA KaueCTBEH U KOJHUYeCTBEH KpeJUTeH aHa/Ju3 Ha 6asara
Ha:

3.1. ®urHaHCOBUTE OTUYETH HA EMUTEHTA;

3.2. KanuTasioBaTa CTpyKTypa Ha eMUTEHTA;

3.3. 0O6e3neyeHNETO HA EMUCHSATA, B CIyYaUTe KOraTo EMHUCHSTA e 06e3IeyeHa;
3.4. YnpaBJjieHHETO U penyTalHsATa HA EMUTEHTA.

JluMuTHATE 32 C/leJIKM M HUBATa Ha PUCK, CBbP3aHU C KPEeJAUTHHUS PUCK, Ce 0J00psBaT U
npepasrJex/JaT Ha rojuinHa 6a3a ot CbBeTa Ha AUpeKTopUTe HA ¥/l WJIM KOraTo e HaJIOXKHUTEJIHO -
0 peJIJIOKEHHE Ha OTAEN ,YIpaB/aeHue Ha pucka”.

OnepanuoHeH PUCK - Bb3MOXXHOCTTA [la Ce peaju3upar 3arybu, CBbp3aHu C IPELIKU WU
HEeCbBBPIIEHCTBA B CHUCTEMaTa Ha OpraHU3alusl, HEeJOCTAaThYHO KBaJUGUIMpPAH MepcoHal,
He6JIATONPUSATHU BBHIIHU CbOUTHS OT HeHUHAHCOB XapaKTep, BKAIYUTENHO U IPABEH PUCK;

OnepaTUBHUTE PUCKOBe MOTAT Jia 6'b/jaT:

1. BbTpellHu - CBbpP3aHU C OPraHU3alMATa Ha paboTara Ha YOpaB/sBauoTo /lpy*KecTBO
B'bB Bp'b3Ka C yIIpaBJeHHeTO Ha GOH/I0OBETE. BhTpelHUTE ollepaTUBHU PUCKOBE Ce ChCTOAT Ge3 /1a
ce orpaHu4aBar J10:

a. Puckose, c8®p3aHu ¢ nepcoHa.s - PUCKOBETE OT 3aryOH, CBbpP3aHU C Bb3MOXKHOCTTA OT
rpeliky, Hel06pOHAMEepPeHOCT, HeJOoCTaThyHA KBaJUPUKAIMs, HEeGJaronpuUsATHH HU3MEHEHUs B
TPY/I0BOTO 3aKOHO/IATEJICTBO;

6. TexHo/102U4EH pUCK — PUCKBT, CBBP3aH ChC 3ary6u, 06yCJI0BEHH OT HECHBBPIIEHCTBOTO
Ha W3MO0JI3BAHWUTE TEXHOJOIMU - HeaJ[eKBaTHOCT Ha NPOBEX/JaHUTEe ONepanud, JHUICca Ha
NpelU3HOCT Ha METO/IUTe Ha 06paboTKA HA JJAHHUTE, HUCKO Ka4eCTBO Ha U3M0JI3BaHUTeE JJAHHHU.

2. BbHIIHU - CBBP3aHU C MAKPOUKOHOMHUYECKH, TIOJUTHUYECKU U APYTH GAKTOPH, KOUTO
0Ka3BaT U/WIM MOTAT JIa OKKAT BJHSHUE BbPXY JIEHHOCTTA Ha YNpaBJsgBaIioTo /Ipy>KecTBO BbB
Bp'b3Ka C ynpaBJieHHeTo Ha $OoHJI0BeTe. BhHITHUTE OnepaTUBHU PUCKOBe ce ChCTOAT (6e3 Jla ce
OTrpaHUYaBaT) J10:



a. Puck Ha o6Kkpwsicasaujama cpeda - PUCKBT, CBbP3aH C Bb3MOXKHHUTE 3arybu, CBbp3aHU C
M3MeHEeHHUs1 B CpeJlaTa OT HepUHAHCOB XapaKTep, B KOATO onmepupat ¢oHJeTe - U3MEHEeHHs B
3aKOHOAAaTeJICTBOTO, NIOJIMTUYECKHU UBMEHEHHUA, U3BMEeHEHHUA B JJdH'bYHATA CUCTEMA.

6. Puck om ¢pusuyecko emewiame.icmeo — pUCKOBeTe acOIMMPAHU ChC 3aryOH, B CJIe/ICTBHE
Ha HemocpejCcTBeHO QU3MYEeCKO BMeIIaTeJCTBO B JelHocTTa Ha ¢oHoBeTe - rpabex,
TEPOPUCTHYEH AKT, HETMO3BOJIEHO MPOHMKBaHe B MHPOpPMaLlMOHHATA CUCTeMa Ha $OHJIOBETE WU
yIIPaBJIABAIIOTO APYXKECTBO.

OueHKaTa Ha OlepaTUBHUTE PUCKOBE, CBbP3aHHU C JeHHOCTTa Ha GOH/OBETE, Ce U3BbPILIBA
OT OTzesn ,YnpaBjeHue Ha pucka’. CayXuTesauTe, paboTellud B YIpPaBJsBallOTO JpPYKECTBO
OKa3BaT II'bJIHO Ch/IeMCTBUE Ha OT/e ,YTIpaBJeHHe Ha pUcKa”.

JINKBUJEH PUCK — Bb3MOXXHOCTTA OT 3ary6u OT HAJIOXKUTEJHHU MPOAaK6H Ha aKTHUBH MPHU
HeOGJIarOoNPUATHU Ma3apHU yCJAOBHUSA 3a MOCpeljaHe Ha HeOYAaKBAaHO Bb3HHMKHAJIHU KPAaTKOCPOYHHU
33 bJIKEHHUSL.

Y/l aHasu3upa JMKBUAHUS PUCK Ha 6a3a MCTOPUYECKH JaHHHU 3a BXOAALIM U U3XOAANIU
MapUYHU MOTOIH, CBbP3aHH C IeiHOCTTa Ha pOH/0BETE.

Y/l cieny CTPUKTHO JIMKBUAHUTE CPeJICTBa B mopTdeiyia Ha GOH0OBETE Jla He CHaiaT HoJ,
onpejeseHus B [I[paBuiaTa UM MUHUMAaJIEH Mpar.

Puck or KOHIOEHTpanuudad - Bb3MOXHOCTTA OT sary6a nopagn HelpaBUW/IHA
IL[I/IBepCI/IC])I/IKE:IL[I/IFI Ha eKCIIO3UIMHU KbM KEMUTEHTH, I'PYIIK CBbP3aHHU EMHUTEHTH, EMUTEHTH OT € JUH
N Cblll MKOHOMHWYECKHU OTpPaACHhJI, Feorpacbcxa 00J1aCT WJIH BBb3HUKHAJ OT €IHa WU Chblla ﬂeﬁHOCT,
KO€TO MOXe [a IPUYUMHHU 3HAYUTEJIHH 3ary614, KdKTO U PHUCKDT, CBbpP3daH C TrOJIEMHU HEIPEKH
KpeJUTHHU €KCIIO3ULIHUH.

[Ipy ocbliecTBSBaHe Ha CBosATa JedHocT Y/l cnasBa CTPUKTHO Hpe/BUJEHUTE
WHBeCTUIIMOHHU orpaHudeHus B 3JKWCAIKH, Hapen6a Ne 44 wu IlpaBwiara 3a omeHKa U
ynpaBJjieHHe Ha pucka Ha ¢oHpoBeTe. [Ipy HapylieHWe HA MHBECTULUOHHHUTE OTPAaHUYEHUS IO
OpUYMHU HW3BBbH KOHTpoJa Ha (oHAOBeTe WJM B pe3yJTaT Ha yNpakKHsSBaHe Ha MpaBa 3a
3anucBaHe, Te€ IPUOPUTETHO MPUBEKAAT aKTUBUTE CH B ChbOTBETCTBHUE, KATO OTYUTAT UHTEPECHUTE
Ha IpuUTexaTeauTe Ha JsyioBe. PoHmoBeTe HajJ iexkHO yBeaoMsaBaT u KOH B 3akoHOycTaHOBEHUS
CPOK BBB Bp'b3Ka C U3BbPLIEHUTE HAPYIIEHHs, KATO NPeJOCTaBAT HHPOPMALUSA 32 IPUIUHUTE 32
B'b3HUKBAHETO UM U 32 IPeNPUETUTE MEPKH 110 OTCTPAHSIBAHETO UM.

2. CprKTypa H OpraHu3anysda Ha 3B€HOTO 3a yIIpaBJICHHE HA PUCKa

OpraHu3alMOHHATa CTPYKTYpa B yHPaBJSBALIOTO APYKECTBO, CBbpP3aHa C YIpaBJeHUETO
Ha pHCKa e TpUHU3MepHa:

1. CbBeT Ha AUPEKTOPUTE.

2. U3mb/iHWTEJIeH UPEKTOP U APYTH JIMLIA, PAa3MoJaraiiy ¢ MpejAcTaBUTeTHA BJAACT.

3. CnyxuTeny, paGoTelly 10 J0TOBOP B OT/IeJIM HA YTipaBisaBaiioTo Jpy»ecTBo, a UMEHHO:

3.1.Otpen ,YupaB/ieHre Ha puckKa”;

3.2.0tpen ,HopMaTHBHO CbOTBETCTBHE;

3.3.Otnen “bek oduc”;

3.4. Otgen “CueToBOACTBO”.

OTaen ,YnpaBjeHHMe HAa PpUCKA” JelcTBa HeE3aBUCUMO OT /JpyruTe 3BeHa B
YnpaBasaBauoto /lpyKecTBO, OTYUTA Ce NPSKO MpeJ, YIpPaBUTEJHUS OpraH M HMa CJeJHUTe

byHKIUU:
1. Pa3zpa6oTBa ¥ npusiara cucTeMaTa 3a ynpaBJieHUe Ha PUCKa.



2. UsnmbHsABa mpaBUJIaTa U MPOLeLypHUTE MO YIpaBJieHUe Ha PUCKa;

3. l'apaHTUpa CHOTBETCTBHUETO C OJj0OpeHaTa BbTPEeLIHAa CHCTeMa 3a OrpaHHMYaBaHe Ha
pucka Ha GOHJOBETE, BKJIYUTENHO C HOPMAaTHUBHO ONpeJie/leHUTe JUMUTH 3a CTOMHOCTTA Ha
o61aTa pYCKOBA EKCIIO3ULMS M PUCKA Ha HacpeliHaTa cTpaHa.

4. xoHcyaTupa CbBeTa Ha JUPEKTOPUTE OTHOCHO ONpe/ie/IsIHETO Ha PUCKOBUS Npodus Ha
doH0BETE;

5. fjokaajBa penoBHO npef, CbBeTa Ha AUPEKTOPUTe UM Ha M3MbJAHUTENHUS JUPEKTOpP U
JpyrH JIULQA, IpUTeKaBallly IpeACTaBUTE/HA BJIACT, KOraTo e MPUJI0KUMO, OTHOCHO:

a) CbOTBETCTBUETO MEXAY TeKYL0TO HHUBO Ha PHUCK, Ha KOETO Ca U3JI0XKEeHHU
yIpaBJ/isiBaHUTE OT Hero GOHZ0Be U 000pEHUTE PUCKOBU NPOPUIM HA Ta3U CXEMA;

6) CbOTBETCTBUETO Ha POH/0BETE C BbTPEIIHUTE UM CUCTEMH 32 OrpaHMYaBaHe Ha PUCKa;

B) a/leKBaTHOCTTA U epeKTUBHOCTTA Ha Ipoleca 3a yInpaBJeHUe Ha PUCKA U MO-CIEeLUaTHO
MoKa3Balll Ja/lkd ca NOpejlpueTd MNOJXOASIIU KOPUTHpalld MepKd B CJAy4auTe, KoraTo ca
KOHCTaTHUpPaHU HEJOCTATbLY;

6. IOKJIaABA PEAOBHO Mpej M3Mb/JHUTENHUs] AUPEKTOP WM APYTrUTe JIMLQA, IPUTEXaBallU
NpeACTaBUTE/IHA BJACT, NPEJACTABANKM TEKYI[OTO HHMBO Ha PUCK, HA KOETO Ca H3JIOXKeHU
¢doHOBETE U 32 TEKYLUIUTE WM NPEABWKIAHM HApYLIEHUs] HAa OTPaHHUYEHUSTA, KATO MO TO3HU
HA4MH Ce OCUTypsIBa NpeANpHUeMaHeTO Ha HABPeMEHHHU Y OAXOASUIN AEHCTBUS;

7. WM3BbpILIBA MperJjeJ W MNOAIOMAara OpraHU3alusaTa W MNpPOLEAypUTEe 3a OLEeHKa Ha
HM3BBbHOOPCOBUTE J€PUBATUBH.

CinyXuTesnTe OT OTAeN ,YOpaBjieHWe Ha pucka” TpsbGBa Jla HpUTeXaBa MNOAXOASINA
KBaJIMPUKal s 3a U3I'bJIHEHUE Ha Bb3JI0OKEHUTe My JIeHHOCTH.

3. O6xBaT XapaKTep HAa CACTEMHUTE 34 OTYET U U3BMEPBAHE HA pPUCKaA

3a oLeHKaTa W yIpaBJeHHETO Ha OCHOBHHUTE BHUJOBE PHUCK, CbOTBETHUTE OTAENU
M3M0JI3BaT CJAeJJHUTE METOJU: METO/Ia Ha JiIopanusaTa (JUXBeH PUCK); UCTOPUYECKA BOJATUIHOCT
Ha BaJIyTHUSI Kypc (BaJlyTeH PHCK); CTaHJApPTHOTO OTKJOHEHHWE Ha Bb3BpaAllaeMOCTTa Ha
CbOTBETHATA aKuus, -koepUIUEHTHT KbM HHAEKCUTE HAa CbOTBETHUTE Ia3apH, CTAHAAPTHOTO
OTKJIOHEHHWe Ha U36paHus UH/IEKC Ha PeryJUpaHus na3ap , Ha KOUTO ce ThpPryBaT JaIeHuTe aK[UU
KaTO 3aMeCTUTeJ NP LSAJIOCTHUSA aHaJU3 Ha NopTdelnTe; aHa/IM3 Ha CTPYKTypaTa Ha akTUBA U
nacvBa IO BH/JOBe U MaTypHUTET, eXXeJHEBHO CjeJleHe Ha BXOJALIUTE U HU3XOASAIIUTE MapUYHU
NOTOLM, NOAJbpKaHe Ha ONTHMaJleH pa3Mep Ha NapU4YHU CPeACTBa U APYTU JUKBUJHU aKTHUBH C
1eJl mocpeliaHe Ha 33b/DKEHUSITA Ha JPYKeCTBOTO (JIMKBHUEH PUCK); KAYECTBEH U KOJTHUYECTBEH
KpeJMTeH aHa/Ju3 Ha 6a3aTa Ha GUHAHCOBUTE OTYETH, KAIUTA/I0BATA CTPYKTYpPa, penyTalysaTa Ha
eMUTeHTa W o06e3nedYeHHEeTO Ha €eMHCHUATA, AuBepcudHUKalusg Ha mnopTdeisia OT aKUUU U
obsuranuu (KpeJUTeH PHUCK), eXeJHEBHO HabJII0JleHHe W KOHTPOJ Ha pasMepa Ha OT/IeJIHUTE
€KCIIO3UIIMM B CBHOTBETCTBHE C U3HUCKBaHUATA Ha wWwi. 45-49 ot 3AIKWUCAIIKU (puck ort
KOHIIEHTpaIus).

PUCKDBT ce oLeHsBa W ynpaBJjsiBa KaKTO Ha HUBO OT/Je/HA EKCHO3WIUs, Taka U Ha
noptdeisia KaTo UsJ0. YNpaB/asBallOTO [PYKECTBO HW3BBPIIBA OLlEeHKA Ha 4YecToTaTa Ha
Bb3HUKBAHE U CTENEHTA Ha Bb3/JeNCTBHUE Ha Bb3HUKHAJUTE B MUHAJNOTO CbOUTHUS OT ONlepaTHUBEH
XapaKTep Y BHeJIpsiBa afileKBaTHU KOHTPOJIHU MPOLIEAyPH N0 OTHOIIEHUE Ha BCSIKA ejHa JIeHHOCT
Ha yOpaBJSIBAllOTO JAPYKECTBO U OleHsIBa TsAXHATa e(QeKTUBHOCT (OMepalMOHEH PUCK).

4. Mo/IMTUKH 32 XeJ KUPaHe Ha PUCKA Ype3 JepUBaTUBHU GUHAHCOBH UHCTPYMEHTH U
HeroBaTa peAyKIusa, KaKTO U NOJIMTUKUTE U MpoLeJypUuTe 3a HaG/II0AeHle Ha MOCTOSIHHATA
epeKTUBHOCT Ha MPOLECUTE MO XeP)KMPaHe U peJyKI s Ha pUCKa



[Ipu xemxupaHe Ha akTuBUTe Ha QPoHAA C JepUBAaTUBHU (PUHAHCOBU HHCTPYMEHTH
YnpasJsBaioTo JpyecTBo ce cbobpa3siBa C OrpaHUYEHUETO, Ye CTOMHOCTTA Ha 6a30BUs aKTUB
Ha BCfIKa OTJle/IHa XeJpKUpalla IO3ULMs MOXe Jja IpeBUllaBa CTOMHOCTTA Ha aKTUBA K'bM MOMEHTa
Ha CKJII0YBaHe Ha c/lesiKaTa, koiTto PoHJia npuTexaBa B nopTdeiiia cu.

PasMepbT Ha mNO3ULUMUTE B JepUBATHUBHU QGUHAHCOBU HHCTPYMEHTH, B KOUTO
yIpaBJIsSBalLLOTO APY>KEeCTBO HHBECTHpPA 3a CMeTKa Ha GpOoH/Ja C Lies ylipaBJeHue Ha pUcKa 3aBUCST
oT epeKTUBHOCTTA Ha XeJ>KUPAHETO.

PasMepbT Ha MO3ULMATA B IePUBATUBHU UHCTPYMEHTH Ce onpeJess OT CJIeJHUTE OCHOBHU
NPUHLHUIU:

1. OcHoBeH ¢$aKTOp, KOUTO onpefessi epeKTUBHOCTTA Ha XeJpKUpALMTe CAEeJKH e u3bopa
Ha XeKUpalll HHCTPYMEHT € 6a30B aKTUB WJIM aKTHBH, KOUTO OCUTYpsiBaT Hail-1ob6pa Kopesanus
MeXJy LileHaTa Ha Xe/PKUpalhsa MHCTPYMEHT M LieHaTa, KOATO CTOM B OCHOBaTa Ha CbOTBETHMA
PHCK, KOWTO Ce XeJKUpa.

2. XeIP>KUPaAHETO ce CYMTA 32 BUCOKOe(EKTHUBHO, aKO B HAYaJIOTO U [0 BpeMe Ha HErOBOTO
CBhILECTBYBaHe Ce O4aKBa M3MEHEHHATA B CIpaBeJMBaTa CTOMHOCT WM NapU4YHHUTE NMOTOLM Ha
XeP)KUPaHUsl aKTUB Ja ObJaT MOYTH HAM'bJIHO KOMIEHCHUPAHW MOCPEACTBOM H3MEHEHUSTA B
cnpaBeJJiMBaTa CTOMHOCT U NMAapUYHHATE MOTOLM Ha Xe[KUpALlUA MHCTPYMEHT, a KOHKpPETHUTE
pe3yJsiTaTu ca B paMkuTe Ha 80-125 %.

[Ipu ynpaBJieHHe Ha akTUBUTE Ha GOH/AA, yIPABISABALIOTO APYKECTBO €XeJHEBHO CJeIU U
oneHsiBa epeKTUBHOCTTA HAa XeP)KUPAHETO, KaTo npusara npuHyunute Ha MCPO 9.

II.LUHpopMansi OTHOCHO H3MOJI3BAaHMTE METOAU 3a OIeHKa Ha BCEKH BH/J PHCK,
KaKTO M ONMHCaHHWEe Ha ChOTBETHHUTE BHTPEIIHH U BBHIIHU NOKa3aTe/JIM, KOUTO Ce B3eMaT
npeaBHU/ P NpUaraHeTo Ha METO/Aa 3a U3MepPBaHe.

W3non3BanuTe oT Y/l MeTO/AM 32 OlleHKA HA OT/AEJHHUTE BU/0BE PUCKOBE Ca ONIOBECTEHHU B T.
1 ot Hacrosimus AoKyMeHT. [Ipu mpusiaraHe Ha METOJAHUTE 32 M3MepBaHE HAa PHUCKA ce B3eMaT
npe/iBUJ, CJeJHUTE BBTPEIIHA W BbHIIHU MOKA3aTeJu: Ma3apHU IeHW Ha (GUHAHCOBUTE
WHCTPYMEHTH; a3apHa CTOMHOCT HA MH/IEKCH; KOJIMYECTBO MPUTEXKABAHU aKTUBH OT ChOTBETHHUS
BU/; JaTa Ha MaJieXX, YKCTa [[eHa U pa3Mep W 4eCTOTa Ha KYMOHHHUTE IJIALAHUS Ha JbJTOBUTE
GUHAHCOBM MHCTPYMEHTH; BaJyTHU KypCOBe; pa3Mep Ha aKTHUBUTEe M nacuBuTe Ha PoHAa 1O
CPOYHOCT U BUJ0Be; PUHAHCOBH OTYETH HAa KOMIIAHUUTE EMUTEHTH HAa CbOTBETHUTE QUHAHCOBU
WHCTPYMEHTH U [IP.

rp. Copus 30.01.2026 roa,.



