HWHpopManys 0THOCHO ynpaB/ieHUEeTOo Ha pucka Ha /I® ,AKkTiBa BucokogoxoaeH
doHA", moaJIekalla Ha pa3KpUBaHe ChIVIACHO U3UCKBaHHUATA Ha WiI. 43 oT Hapea6aNe 44 ot
20.10.2011 r. 3a MU3BUCKBAHUATA KbM JIeMHOCTTA HA KOJIEKTUBHUTE HHBECTHUIIMOHHHU CXEMH,

ynpagBJ/isiBalllJMTe APY>KeCTBA, HAIUOHA/THUTE HHBECTULUOHHU POHAOBE U JINIATA,
ynpasJ/isiBalll4 a/ITEPHAaTUBHU UHBECTUIIMOHHMU POHA0BE

I. BbBeaenue

JAkTUBa AceTr MeHUDXMBHT* A/l e ympasisBamo Japy:xectBo (Y/) cbc cemasnuiie rp.
Coodwus, 6ya. Xpuctopop Kosnym6 43, npurexkaBa suueHs Ne 11-Y//16.02.2006 r., uzgazeH ot
KoMmucusTa 3a punancoB Hazi3op (KOH). [IpegMeTbT HA JeHOCT JIpyKECTBOTO 0OXBalla:

1. ynpaBJjieHWe Ha UHBECTUIIMHUTE;

2. aAIMUHUCTPUPAHE Ha ASJI0BETE, BKJIOYHUTENHO PABHU YCAYTH U CUETOBO/JHU YCIYTH BbB
Bpb3Ka C yIpaBJieHWe Ha aKTHUBUTE, UCKaHHUs 3a WHPOpMalus Ha WHBECTUTOPHUTE, OLleHKa Ha
aKTHUBUTE W U3YHUC/ISIBaHE IleHaTa Ha JsJIOBEeTE, KOHTPOJI 3a Clla3BaHe Ha 3aKOHOBUTE U3UCKBAHUS,
BOJleHe Ha KHUTaTa Ha MpPUTEeXaTeJUTe Ha [JisIJIOBe, B C/Iy4auTe Ha U3BBbPIIBAHE HA JEWHOCT MO
yIpaBJeHWEe Ha KOJIEKTUBHA WHBECTHI[MOHHA CXeMa C HPOU3X0J, OT Jipyra Jbp)kKaBa 4JeHKa,
pasnpejie/ieHHe HA JUBUJEHTH U APYTH IJIAllaHUs, U3/laBaHe, MPoJax6a U 06paTHO U3KyNMyBaHe
Ha JISIJIOBE, U3MI'bJIHEHHE Ha JOTOBOPH, BOJIeHE Ha OTYETHOCT;

3. MapKeTUHTOBU YCJIYTH.

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

1. ymnpaBJjieHHe B CBHOTBETCTBHE ChC CKIIOYEH C KJMEHTA JOrOBOpP Ha MOpTQei,
BKJIIOUMTEJHO TOpTdEN Ha NMpeANpUATHE 3a KOJIEKTHBHO MHBECTHpaHe, BK/IKOYBAL] GUHAHCOBU
WHCTPYMEHTH, 110 COGCTBEHA MpeleHKa, 6e3 Criel[MaJlHU HapeX/JaHusl Ha KJIMeHTa;

2. UHBECTUIIMOHHU KOHCYJITAIUM OTHOCHO GUHAHCOBU UHCTPYMEHTH;

3. CbXpaHeHHWe W aJAMUHUCTPUpPAHEe Ha J[AAJ0Be Ha MNPeANPUATHSA 3a KOJEKTHBHO
WHBeCTHpaHe.

Csien U3B'bPILIEHH OLIEHKA, KOHTPOJI U mperJien mo 4. 38 ot Hapen6a N2 44 ot 20.10.2011 .
3a M3MCKBAHUATA KbM [JIeMHOCTTAa Ha KOJIEKTUBHUTE MHBECTUIIMOHHU CXeMH, YIPaBJsABALIUATE
JIpY»KecTBa, HallMOHA/JHUTE WHBECTUIIMOHHM (QOHJ0Be W JIMIATA, YIpaB/sBallU aJTepHAaTHUBHU
MHBecTUMOHHU ¢ongoBe (Hapenba N2 44) u Ha ocHOBaHMe ui. 43, an. 2 oT Hapegba Ne 44 V]I
LAxkTHBa AceT MeHUDKMBHT" A/ paskpuBa My6/AUYHO cie/jHaTa MHOpMaLU:

II. Undopmanusa OTHOCHO LEe/IUTE U MOJUTHKATa BbB Bpb3Ka C ynpaBJeHUETO Ha
PHUCKOBeTe 00T/ Ee/JIHO 32 BCEKHM PUCK:

1. IToIMTUKH U npouneaypy 3a ynpaBJI€eHUE HA pa3/IMYHUTE BUA0BE€ PUCK

[Ipy ocblecTBSBAaHETO HAa CTOMAHCKaTa CHU JeHHOCTTa BBB Bpb3Ka C yNpaBJeHUETO Ha
VMHBECTULUUTE, CbOOpa3aBaliKu ce C pasnopeAdUTe Ha 3aKOHa 3a JeMHOCTTa Ha KOJIEKTUBHUTE
VHBECTULMOHHUTE CXeMH M Ha Jpyrare NOpeAnpusTHs 3a KOJEKTUBHO HWHBECTHUpAHE
(BAKHUCAIIKN) u akToBeTe mo mpusaraHeto My, Y/l ,AxkTuBa AceT MeHU/DKMBHT" exeJHEBHO
OTKpHBA, aHAJIM3UpPa, KjJacudruupa U MPOTUBOJENCTBA HA pPa3HOOOpPAa3HU BH0BE pUCK. B ToBa
OTHOLIEHHE APYKECTBOTO € MPUeJI0 Pa3jMiHU NPOLEeAYypPU 3a YIPaBJIeHHEeTO U MUHUMU3UPAHETO
Ha HeO6JIaronpUsTHUTE epeKTH OT pa3/IMYHUTE BUJOBE PUCK, HA KOHTO e M3JI0)KEHO, B3eMalKU
npeJBUJ peIU3BUKATE/ICTBATA HA Ta3apa U UHTEPECUTe Ha UHBECTUTOPUTE, C IieJ1 o6e3neyaBaHe
Ha CTAbUJIHOTO My PBKOBOACTBO M QYHKLHOHUpaHe. Y] ,AkThBa AceT MeHUXKMBHT" onpesess
C/lleiIHUTe KaTeropuy pUCK B IPAaKTHKATa CU U BbB Bp'b3Ka C YNPaBJIABAHUTE OT HEro JOrOBOPHHU
don0BE:!



[IazapeH pHUCK - BB3MOXHOCTTAa Jla Ce peajU3upar 3arybu mopajgd He6JIaronpysTHH
W3MeHeHHs B I[eHUTe Ha IJleHHU KHWKa, Ta3apHUTE JIMXBEHHU MPOIEHTH, BAJIyTHH KYPCOBE U JIPYTH.
KoMnoHeHTHTe Ha Ma3apHUS PUCK ca:

1. J/IUXBEH PUCK - PUCKBT OT HaMaJisiBaHe Ha CTOMHOCTTA Ha UHBECTULUATA B aZleHa LieHHa
KHHWTa Nopajy U3MeHeHHe Ha HUBOTO Ha JINXBEHUTE NIPOLEHTH.

YnpaB/sBalOTO JpPY:KeCTBO U3MepBa JIMXBEHHUS PHUCK 4Ype3 H3YMCJAsIBAaHETO Ha
Jopanuda. JlopanuaTa e OCHOBHaTa MApKa 3a YyBCTBUTEJHOCTTA Ha JAaJileHa LleHHa KHUra KbM
M3MEeHEeHUeTO Ha HUBOTO Ha JIMXBEHUTe NpoleHTH. Y/l M3nos3Ba MeToJa Ha MojuduiMpaHaTa
Jopanys, 3a Jja U3MepHu JIMXBEHUs PUCK, CBbp3aH C BCfKA LleHHA KHUra, 6a3vpaHa Ha JIMXBEH
NpPOLEHT KaTo O0OJMraluM, JIMXBeHU cyand, (rouybpcd, 6a3vpaHU Ha JIMXBEHU MPOLEHTH, U
broubpcy, 6a3vpaHu Ha obsvrauuu. Y/l npusara KpaTKOCpO4YHa M JbJIFOCPOYHA CTpaTerus 3a
yIpaBJieHUe Ha JIMXBEHUS PUCK.

2. BamyTeH pUCK - PUCKBT OT HaMaJisiBaHe Ha CTOMHOCTTA Ha MUHBECTULMATA B JajJieHa
IleHHa KHUIra WM [Iell03UT, JeHOMMHHUPAHU BBbB BaJlyTa, pas/MyHa OT JieB U €BpO, Mopaju
M3MeHeHHe Ha Kypca Ha 06MsiHa MeX/ly Ta3u BaJlyTa U JieBa UJIH eBpo.
YnpaB/BaLOTO APYXeCTBO U3MepBa BaJyTHUA PUCK 3a BCSIKA BaslyTa, pa3/IM4yHa OT JIeB
Y eBpO, IpUJIaraky KpaTKOCPOYHa U J/bJITOCPOYHA CTPaTerUsl.

3. 1leHOBM PUCK, CB'bP3aH C UHBECTHULIUM B aKL[MU WU JPYTH JsIJI0BU LIeHHU KHUKA - PUCKBT
OT HaMaJIsiBaHe Ha CTOMHOCTTA Ha WMHBECTHULUSTA B JlajleHa LleHHAa KHUIa NpU He6JIaronpusiTHU
NPOMeHU Ha HUBATa Ha Na3apHUTE LieHMU.

YnpaBagBalWoOTO APYKECTBO IpHUJIara KPaTKOCPOYHA CTpaTervsa 3a YNpaBJeHHe Ha
LIEHOBHUS PUCK KaTO U3MepBa U aHa/IM3Upa MOJIyYeHUTe Pe3yJITaTH Ype3 e/lUH OT NPUJI0KUMHUTE 32
CbOTBETHHUS Na3ap Ha LeHHU KHUKa KOJIMYeCTBEHU METOLU:

1. UcTopuyecka BOJIaTUIHOCT, U3MepPEHa 4pe3 CTaHJapTHO OTKJIOHEHHUE;

2. B-koedunMeHTa KbM HHAEKCUTE Ha CbOTBETHUTE Na3apy;

KpeauTeH pUCK - Bb3MOXKHOCTTA OT HaMaJisiBaHe Ha CTOMHOCTTA HA MO3UIUATA B €UH
GUHAHCOB UHCTPYMEHT IPH HEOYAKBAHU ChbOUTHSA OT KPeJUTEH XapaKTeP CBbP3aHU C EMUTEHTUTE
Ha QHUHAHCOBU MHCTPYMEHTH, HacCpelHaTa CTpaHa Mo GOPCOBU U U3BBHOOPCOBU CAEJNKH, KAKTO U
JUbPKaBUTE, B KOUTO T€ U3BBPIIBAT JAeHHOCT.Y /]| pa3rjiex/ia TPU OCHOBHH BU/A KPeJIUTEH PUCK:

1. KoHTpareHTeH DUCK € PUCKBT OT HEU3I'bJIHEHHE Ha 33/ 'b/DKEHUSTA OT HacpelllHaTa
CTpaHa Mo U3BbHOOPCOBU ciesikd. ExcrnosunusaTa Ha @oHia KbM HacpeliHaTa CTpaHa Mo c/iesika ¢
W3BBbHOOPCOBO THPIyYBAaHU JePUBATHBHHU HHCTPYMEHTH MOXe J1a 6'b/le HaMaJIeHa KaTo Ce U3M0J13Ba
ob6e3nevyeHue, KOeTo TPsIO6BA Aa O'bJle AOCTATHYHO JUKBUAHO. O6e31meYeHneTo e JUKBUAHO, aK0 TO
MOXe Jla O'bJie MPOo/aJIeHO Ha IleHa, KOATO e 6JIM3Ka JI0 HeroBaTa OlleHKa IMpeau MOMEHTa Ha
M3B'bpIIBaHe HA MpoJaxKOaTa.

2. CeThbJIMEHT PUCK € PUCKDBT, Bb3HUKBAIL, OT Bb3MOKHOCTTA B3aUMHUTE GOHOBE Ja He
MoJIydaT HacpellH! MapU4YHH CpeJiCTBA WX GUHAHCOBU MHCTPYMEHTH OT KOHTpPareHT Ha JaTara
Ha CETHJMEHT, CJeJi KaTo Te Ca U3IIbJHWIW 33J/b/DKEHUATA TO JaJIeHH CAEeJKH KbM TO3U
KOHTpareHT. ¥/l u3mMepBa TO3W PHUCK Ype3 CTOMHOCTTA Ha BCUYKU HENMPHUKJIIOYUIN CAEJKH C eJlHa
HacpellHa CTpaHa KaToO MPOIEHT OT CTOWHOCTTA Ha ympaBJisiBaHUs mnopTdeis. He ce BkouBaT
CZIeJIKUTE CKJIIOYEHH TMPH yCJI0BHe Ha ceThJMeHT DVP (gocTaBka cpellly nualaHe) ¥ Ha na3apu
GYHKIMOHUPAL KIUPUHTOB MEXaHU3bM.

3. VHBecTHULMOHEH KpeAWTEH PHUCK € PHUCKBT OT HaMaJ/isiBaHe Ha CTOMHOCTTAa Ha
MHBECTHULUSATA B [la/ieHa J'bJIr0Ba [leHHA KHUTra OpaZid KPeJUTHO CbOUTHE IPHY EMUTEHTA HA TO3U
WHCTPYMEHT. KpenuTtHo cbbuTHE BKJIFOYBA 06sIBIBaHE B HeChCTOSATEJHOCT,




HEI'IIIaTE)KOCHOCO6HOCT, CblI€CTBEHA IIPOMAHA B KaAIlMTAJIOBATA CTPYKTypd, HaMaJ/JIABdHE€ Ha
KpeaAnTHHA peﬁTI/IHF nu ap. ya HN3BBbpPUIBA KaY€CTBEH U KOJIMYECTBEH KPEAWTEH aHAJIN3 Ha 6asaTa
Ha:

3.1. duHaHCOBUTE OTYETH HAa EMUTEHTA;

3.2. KanurtasoBaTa CTpyKTypa Ha EMUTEHTA;

3.3. 0O6e3neyeHUETO HA EMUCHSATA, B CJIyYauTe KOTaTO EMHUCHUSATA € 06e3MedeHa;
3.4. YnpasyieHUeTO U penyTaluATa Ha EMUTEHTA.

JIMMUTHUTe 3a CAEJKU M HUBATa Ha PUCK, CBbP3aHU C KpeJUTHUS PUCK, ce 0A006psABaT U
npepasrJjex/JaT Ha rojuuiHa 6asa ot CbBeTa Ha AUpeKTOopUTe Ha Y/l UM KOTaTO € HaJIOKUTEJIHO -
0 NIpeJJIoXKeHUe Ha OTAeJl ,YpaBJieHue Ha puckKa”.

OnepanioHeH PUCK - Bb3MOXKHOCTTA /la Ce peajn3upar 3aryou, CBbp3aHU C TPeLIKU UJIU
HECHBBPLIEHCTBA B CHCTEMAaTa Ha OpraHU3anus, HEJOCTAaTbYHO KBaJWUIMpaH IepcoHal,
HebJIaronpUsiTHU BBHIIHU CbOUTHS OT HePpHUHAHCOB XapaKTep, BKJIIOYHUTENHO U IPaBeH PUCK;

OnepaTUBHUTE PUCKOBe MorarT Jja 6'baT:

1. BpTpelwHy - cBbpP3aHU C OpraHUsaluATa Ha paboTaTa Ha Ynpas/gaBaloTo /lpy»KecTBo
B'bB Bp'b3Ka C yIIpaBJeHHUeTO Ha GOH/I0BeTE. BhTpeUIHNUTE ONepaTUBHU PUCKOBE Ce ChCTOSAT 6€e3 Jia
ce orpaHH4YaBarT J0:

a. Puckose, c8sp3aHu ¢ nepcoHan — PUCKOBeTe OT 3arybu, CBbp3aHU C Bb3MOXKHOCTTA OT
TPeLIKY, HeJ0OpPOHAMEePEeHOCT, HeAOCTAaTbyHa KBalUHKaALUsd, He6JaronpusTHH H3MEHEHUs B
TPYAOBOTO 3aKOHO/JATEJICTBO;

6. TexHO/102U4EH PUCK — PUCKBT, CBbP3aH CbC 3ary6u, 06ycJI0BeHH OT HECHBbPIIEHCTBOTO
Ha W3IMO0J3BAaHUTE TEXHOJOTMU - HeaJleKBaTHOCT Ha MpPOBEXJAaHUTe oIepalyy, JMUIca Ha
NPeLM3HOCT Ha MeTO/JUTe Ha 06paboTKa Ha JaHHUTE, HUCKO KauyeCTBO Ha U3M0JI3BaHUTE JAHHMU.

2. BBHIIHU - CBBP3aHU C MAKPOMKOHOMHYECKH, TIOJUTHYECKH U APYTU PaKTOPH, KOHUTO
OKa3BaT U/WJM MOraT /ja OKaXKaT BJIMSIHUE BBbPXY AEWHOCTTA Ha YNpaBJsiBalloTo JIpy>KecTBO BBB
Bpb3Ka C ynpaBjeHHeTO Ha GoH0BeTe. BbHIIHUTE ONepaTUBHU PUCKOBE ce ChCTOAT (6e3 Ja ce
orpaHUyaBar) JAo:

a. Puck Ha o6kpsicasaujama cpeda - PUCKBT, CBbP3aH C Bb3MOXXHHUTE 3ary6H, CBbp3aHH C
M3MeHeHUus1 B cpeJiaTa OT HePHHAHCOB XapaKTep, B KOATO omnepupaT poHjeTe - U3MEHEHUS B
3aKOHO/IaTeJICTBOTO, MMOJIMTUYECKH U3MEHEHUs], U3MEeHEeHHU B JJaH'bYHaTa CUCTEMA.

6. Puck om ¢pusuvecko emeuiameiCmgo — pUCKOBETE aCOLMHUPAHU ChC 3ary6u, B C/eCTBUE
Ha HemocpeACcTBeHO U3WYECKO BMEIIATEeJCTBO B JieHOCTTa Ha ¢oHOBeTe - rpabex,
TEPOPUCTUYEH aKT, HENO3BOJIEHO NMPOHUKBaHe B MHPOpMaALlMOHHATA cUcTeMa Ha pOHJOBETE WU
yIPpaBJIsSBALLOTO APYKECTBO.

OL[eHKaTa Ha OllepaTHBHHUTE PUCKOBE, CBbP3daHHU C ﬂeﬁHOCTTa Ha d)OHﬂOBeTe, Ce N3BbpIIBa
OoT otzaen ,YmupaBieHue Ha pucka”. CAyKUTequTe, paboTel[d B YNpPaBJSABALIOTO JPYKECTBO
OKa3BaT I'bJIHO Ch/IeHCTBHE HA OTAEN ,YIIpaB/ieHUe Ha pUcKa”.

JIMKBUJEH PUCK - Bb3MOXKHOCTTA OT 3ary6H OT HAJIOXKUTEJHU TPOJAAKOU Ha aKTUBH NPHU
HeOJIaroNpUsATHU Ma3apHU yCJAOBHS 3a MOCpeljaHe Ha HeOYaKBaHO Bb3HUKHAJHM KPAaTKOCPOYHH
3a/'b/DKEHHUS.

Y/l aHa/u3upa JIMKBUJHHUS PUCK Ha 6a3a MCTOPUYECKU JTaHHHU 32 BXOAANIU U U3XOSIIN
MapUYHH MOTOLH, CBbP3aHU C JIeHHOCTTa Ha GOH/I0BETE.

Y/l cnegy CTpUKTHO JIMKBUAHUTE Cpe/icTBA B opTdeila Ha poHIOBeTE J1a He CNAAAT MO/
onpejiesieHud B [IpaBusiaTa UM MUHUMAaJIEH Npar.

PucKk OT KOHUEeHTpauMsi - Bb3MOXHOCTTA OT 3aryba mopajyd HempaBHUJIHA
JUBepCcUPUKAIUSA Ha eKCITO3ULIMH KbM KEMUTEHTH, IPYNHU CBbP3aHU EMUTEHTH, EMUTEHTH OT €/IUH



U CbI HKOHOMHUYECKU OTPacChJ, reorpadcka 06JlacT WU Bb3HUKHA/I OT €HA W Chblla JeHHOCT,
KOETO MOXKe Jla MPUYMHU 3HAYHUTEJHU 3arybd, KakKTO U PUCKBT, CBbP3aH C roJieMd HeINpeKH
KpeJUTHU eKCIIO3UIHHU.

[Ipu ocbluecTBABaHe Ha CBofAATa JeWHOCT Y/ cnasBa CTPUKTHO TMpeJBUAEHUTE
WHBeCTUIIMOHHU orpanundeHus B 3JKHUCAIKH, Hapen6a N2 44 u IlpaBusaTa 3a OLieHKa M
ynpaBJieHHe Ha pucka Ha ¢oHpoBeTe. [Ipu HapylleHHMe Ha WHBECTUIMOHHUTE OTPAaHUYEHUS IO
MPUYMHU U3BBH KOHTpoJia Ha (QOHJOBeTe WJM B pe3yJTaT Ha ynpakHsABaHe Ha IMpaBa 3a
3alnucBaHe, Te IPUOPUTETHO MPUBEXK/AAT aKTUBUTE CH B CbOTBETCTBUE, KaTO OTUUTAT UHTEPECUTE
Ha NpuTeXxaTeauTe Ha AanoBe. PoHAoBeTe Haj exxHO yBegoMaBaT U KOH B 3akoHOycTaHOBEeHHUS
CPOK BBB Bp'b3Ka C U3BbPILIEHUTE HAPYIIEHUSs, KATO NPeJOCTaBAT UHPOpPMaIlMs 32 MPUYUHUTE 3a
B'b3HUKBAHETO UM U 3a IpeJIIpUeTUTE MEPKU 10 OTCTPAHSIBAHETO UM.

2. CTpyKTypa U opraHu3anys Ha 3BeHOTO 3a ypaBJeHHe Ha pUCKa

OpraHusalMoHHaTa CTPYKTYypa B YIPaBJAsABAILOTO APYKECTBO, CBbpP3aHa C yIpaBJIEHUETO
Ha pUCKa e TPUU3MepHa:

1. CbBeT Ha AUPEKTOpHUTE.

2. 3nbaHUTeIeH JUPEKTOP U APYTHU JIMLA, pasoJiaraliu ¢ npejcTaBuTes/Ha BJaCT.

3. CaykuTeny, paboTely o J0TOBOP B OT/E/H Ha YnipaB/sBaloTo pyxecTBo, a UMEHHO:

3.1.0Taen ,YupaB/jieHue Ha pUCKa’;

3.2.0tpen ,HopMaTUBHO CbOTBETCTBUE”;

3.3. C4yeTOBO/JIEH OT/IE.

OTpen ,YnopaBjeHuMe Ha pUCKA” [elicTBa He3aBUCMMO OT JpyruTe 3BeHa B
YnpasiasBawoTo /JpyKecTBo, OTYMTa Ce MNPSIKO MpeJ, yIpaBUTEJNHUS OpraH U UMa CJeJHUTE
byHKIUM:

1. Pa3pa6oTBa 1 npuJara cuctemMaTa 3a ynpaBJjieHUe Ha pUcKa.

2. M3nmbJyiHABa NpaBWJaTa v NpoLeAypuUTe N0 yIIpaBJeHUe Ha PUCKa;

3. lapaHTUpa CHOTBETCTBUETO C OJOOpeHAaTa BbTpelLIHAa CUCTEMa 3a OTpaHHYaBaHe Ha
pucka Ha GOHJOBETe, BKJIWYUTEJHO C HOPMATHBHO OINpeJieIeHUTe JIMMUTHU 32 CTOMHOCTTA Ha
obL1aTa pUCKOBa €KCIO3MIMSA U PUCKA HA HAacpelllHaTa CTpaHa.

4. xoHcystupa CbBeTa Ha JUPEKTOPUTE OTHOCHO ONpeiesIIHETO HAa PUCKOBHUS MPOQUI Ha
dong0BETE;

5. foksazBa pelloBHO npes CbBeTa Ha AUPEKTOPUTE U HA M3IBJIHUTENHUS JUPEKTODP U
JIPYTH LA, IPUTEXKaBaLY pe/ICTaBUTE/IHA BJIACT, KOraTo € NPUJI0XKUMO, OTHOCHO:

a) CbOTBETCTBUETO MeEXAYy TEKyU0TO HHBO Ha PHUCK, Ha KOETO Ca H3JIOXKEeHH
ylnpaBJIABaHUTE OT HETO (l)OHﬂOBe )44 Oﬂ06peHI/ITe pPUCKOBH l'IpO(I)I/II[I/I Ha Ta3HU CXeMa,;

6) CbOTBETCTBHETO Ha GPOH/I0BETE C BbTPEIIHUTE UM CUCTEMHU 3a OrpaHUYaBaHe Ha PUCKa;

B) a/leKBaTHOCTTa U epeKTUBHOCTTA Ha Mpolieca 3a yIpaBJeHue Ha pHUcKa U NMo-ClelyaJlHo
MOoKa3sBall JajJid Ca IpeAlnpueTdu NoAXoAAIlW KOpHUrhpaluuyd MepKHu B Cly4YauTe, KOoraTto ca
KOHCTATHPAaHU HEAOCTAT b U,

6. 0KJIaZiBa peJloBHO Npes USMbJIHUTENHUS AUPEKTOP U APYruTe JIMLA, NpUTEXKaBally
npeacraByuTe/IHa BJIACT, HpeﬂCTaBHﬁKH TEKyLlOTO HHBO Ha PHUCK, Ha KOETO Ca H3JIOXKEHH
d)OHAOBeTe MU 3a TEKyluTe WU NpeABHXIAHU HapylleHHWA Ha OrpaHHUYEHHATA, KaTO II0 TO3HU
HA4YMH Ce OCHUTYpsiBa NpeAIpUeMaHEeTO Ha HABPEMEHHHU U MOJXOAALIM 1eCTBUS;

7. U3BBpLIBA Nperjie] U MoJIoOMara OpraHUsalnusATa MU MpOLEeAypUTe 3a OLleHKa Ha
M3BBHOOPCOBUTE IePUBATUBM.

CayxuTennTe OT OTAesa ,YNpaBJeHHe Ha pUCKA” TpsAOBa Ja NpUTeXaBa MNOAXOAALIA
KBaJMUKaLus 3a U3I'bJIHEHUE HA Bb3JIOXKEHUTE MY JIeHHOCTH.



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

3a olneHKaTa W yOpaBJeHUETO Ha OCHOBHUTE BHJOBE PUCK, CbOTBETHUTE OT/AEJNU
M3I10J13BaT CJIeJJHUTEe METOAM: METO/IA Ha JilopanusTa (JIMXBEH PUCK); UCTOPUYECKA BOJATUIHOCT
Ha BaJlyTHUSI Kypc (BaJlyTeH PHUCK); CTAaHAApPTHOTO OTKJOHEHHEe Ha Bb3BpallaeMOCTTa Ha
CbOTBETHATa akKIus, -koePULUEHTHT KbM UHJEKCUTE HA CbOTBETHUTE Ma3apH, CTaHAAPTHOTO
OTKJIOHEHHe Ha U36paHus UH/IEKC Ha peryJIMpaHus nasap , Ha KOUTO ce ThpryBaT JaJleHUTe aKIU1
KaTO 3aMeCTUTeJ NPHU LSJIOCTHUSA aHAJIM3 Ha NopThelnTe; aHa/lIU3 HA CTPYKTyparTa Ha aKTHBA U
nacvBa MO BUJOBE U MaTypUTET, €XKeJHEBHO CJieJleHe Ha BXOJALIUTE U U3XOAAIIUTE MapUYHHU
MOTOIY, MOJbp>KaHe Ha ONMTHMaJIeH pa3Mep Ha MapUYHU CPeJCTBA U JPYTU JUKBUAHU aKTUBU C
LeJ IocpelllaHe Ha 33/b/LKEHUSITA Ha APYKECTBOTO (JIMKBUJEH PUCK); KaYeCTBEH U KOJIMYeCTBEH
KpeJWTeH aHa/U3 Ha 6a3aTa Ha QUHAHCOBUTE OTYETH, KAIUTAJIOBATA CTPYKTYpPA, PENyTaNUATA HA
eMUTEeHTa M o00e3NeYeHUEeTO Ha eMHUCUsATa, AuBepcudukauuss Ha noptdeisia OoT akUUU U
obsiranuu (KpeJuTeH PUCK), eXeJHEeBHO HAOJIOJleHHME U KOHTPOJI Ha pasMepa Ha OTHAENHUTE
€KCIIO3UIUM B CbOTBETCTBHE C H3MCKBaHMATA Ha wWwi. 45-49 ot 3AIKUCAIIKH(puck ot
KOHI[eHTpanusl).

PUCKBT ce olLeHsiBa U ynpaBJ/siBa KakTO Ha HUBO OTJe/HA EeKCHO3ULHs, Taka U Ha
noptdeisia KaTo LsJ0. YHpaB/sSBallOTO JAPYKECTBO MW3BbpLIBA OLlEHKA Ha YecToTaTra Ha
Bb3HUKBaHE U CTENeHTa Ha Bb3/|elICTBUE Ha Bb3HUKHAJUTE B MUHAJIOTO CbOUTHSA OT OlepaTUBEH
XapaKTep U BHeApPsIBa aleKBaTHU KOHTPOJIHU MPOLEAYPU [0 OTHOILLEHNWE Ha BCSKa e/lHa JeNHOCT
Ha yNpaBJisiBalLlOTO JPY>KECTBO U OLleHsABA TsXHaTa epeKTUBHOCT (0nepalMOHEeH PUCK).

4. To/JIMTHUKMY 3a XeJP)KUPaHe HA PUCKA Ype3 JepPUBATUBHU (UHAHCOBH HHCTPYMEHTH U
HeroBaTa peAyKIHs, KAKTO M MOJIMTUKHUTE U MPOLeypUTe 3a HAG/II0jeHUe Ha MOCTOsIHHATa
e}eKTUBHOCT Ha MPOLIECUTE MO Xe)KMPaHe U PeAYKIHs Ha PUCKA

[Ipu xemxupaHe Ha akTuBUTe Ha DPoHJa Cc AepUBATUBHU (UHAHCOBU HWHCTPYMEHTHU
YupasagBamoTo /lpy*kecTBo ce cho6pa3sBa C OrPaHUYEHUETO, Ye CTOMHOCTTA Ha 6a30BUSA aKTUB
Ha BCsKa OT/IeJTHA XeKUPallia MO3UIMs MOXKe /1a TPeBUIllaBa CTOMHOCTTA HA aKTHBA KbM MOMEHTa
Ha CKJIIOUBAHE Ha cJiesiKkaTa, KoiTo PoHaa npuTexaBa B nopTdeiina cu.

PasmMepbT Ha mNO3ULUUTE B [JAepUBATUBHA (QUHAHCOBU UHCTPYMEHTH, B KOUTO
YyIPaBJISIBAIIOTO JIPY>KECTBO MHBECTHPA 3a cMeTKa Ha JloroBopHus GoH/ C 1les1 yIpaBjeHHe Ha
pUCKa 3aBUCAT OT eHEKTUBHOCTTA HA XePKUPAHETO.

PasMepbT Ha MO3UIMATA B IepUBATUBHU UHCTPYMEHTH Ce ONpe/iesis OT CJAeJHUTE OCHOBHU
NPUHLUIIN:

1. OcHoBeH $aKTOp, KOUTO omnpenesss epeKTUBHOCTTA Ha XeKUpALIUTe CIeJKU e u3bopa
Ha Xe/DKUpalll UHCTPYMEHT ¢ 6a30B aKTHUB WJIU aKTHBU, KOUTO OCUTYPsSBAT Hak-m06pa KopeJsalus
MeX/Jy lleHaTa Ha Xe/PKUpalldsi UHCTPYMEHT U I1eHaTa, KOSTO CTOU B OCHOBAaTa Ha CbOTBETHUS
PHUCK, KOHUTO ce XeKupa.

2. XePKMpPaHETO Ce CYUTA 32 BUCOKOe(DEKTUBHO, aKO B HAYaJIOTO U 110 BpeMe Ha HETOBOTO
CbIIlECTBYBaHE Ce 0YAaKBa M3MEHEHUATA B CIpaBe/JIMBaTa CTOMHOCT WJIM MapUYHUTE NMOTOMM Ha
Xe/PKUPaHUsl aKTHUB Ja ObJAT MOYTH HA'bJIHO KOMIIEHCUPAHM MOCPeJCTBOM H3MEHEeHHUsTa B
crpaBeJ/iMBaTa CTOMHOCT U NMAPUYHUTE MOTOLM Ha XeKUpPALIUS UHCTPYMEHT, a KOHKPETHHUTE
pesyJaTaTH ca B paMkuTe Ha 80-125 %.

[Ipu ynpaBjieHue Ha akTuBUTe Ha JloroBopHus ¢GOHJA, YHPaBJSBALIOTO [APYXECTBO
eXeJJHEBHO cJiefld U OlleHsiBa ePeKTUBHOCTTA Ha Xe/PKUPAHETO, KaTO MpuJjara NPUHIUMIUTE Ha
MexnayHapogeH CuetoBoieH CTaHAapT 39.



IIL.LUapopManuss OTHOCHO HM3MOJI3BAHHTE METOAU 33 OIEHKAa Ha BCEeKM 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; a3apHa CTOMHOCT Ha MHJEKCH; KOJUYECTBO MPUTEXKAaBaHU 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 25.01.2017 rog,.



