HWHpopmManys 0OTHOCHO ynpaB/ieHueTo Ha pucka Ha /@ ,E® [Ipuncunan”, noajiexkama
Ha pa3KpHUBaHe CbIJIACHO U3UCKBaHMATA Ha WiI. 43 oT Hapea6aNe 44 ot 20.10.2011 . 3a
U3MCKBAaHUATA KbM J€MHOCTTA Ha KOJIEKTUBHUTE HHBECTULIMOHHU CXEMHU, YIIpaB/IsABaIUTE
APY>KeCTBa, HALIMOHA/IHUTE NHBECTULMOHHU POHI0BE M JIMLATA, yIPaBAsIBallA
aJITepHAaTUBHU UHBECTULIMOHHU QPOHA0BE
I. BbBeaeHue

L,E® Acer MenuxMbHT" A/l e ynpaBisBaio apyxectBo (Y/[) cbc cepanuine rp. Codus,
oyJ1. Xpuctodop Konym6 43, nputexana aunens Ne 59-Y/1/13.09.2017 r., usgagen ot Komucusra
3a ¢uHaHcoB Hag3op (KOH). [IpeaMeThT Ha AeHHOCT Ha APY:KECTBOTO 00XBallla:

1. ynpaBJjieHUe Ha UHBECTUIIMHUTE;

2. aIMUHUCTPUPAHE Ha AAJIOBETE, BKJIIOUYUTETHO MPABHU YCIYTH U CYETOBOJIHHU YCIYTH BBHB
Bp'b3Ka C a[MUHUCTPUPAHE HA [SJIOBE, BKIYUTEJTHO MPABHU YCJAYTH U CYETOBOJHHU YCIYTH BBB
Bpb3Ka C ynpaBJieHHE HAa aKTHUBUTE, UCKAaHHUA 32 MHOpMaLMs HAa UHBECTUTOPHUTE, OLleHKAa Ha
aKTHUBUTE U U3YUCJsIBAHE LleHaTa Ha /IsIJIOBETe, KOHTPOJI 3a Clla3BaHe HAa 3aKOHOBUTE U3UCKBAaHUS,
yIpaBJeHWEe Ha pPHUCKA, BOJleHE HA KHUraTa Ha NPUTEXaTeJWTe Ha /[AAJ0BE, B CAy4auTe Ha
M3B'bpIIBaHe HAa JeHHOCT MO yNpaBJieHWe Ha KOJIEKTUBHA MHBECTUIMOHHA CXeMa C MPOU3XOJ, OT
Jipyra I’bpKaBa 4JeHKa, pa3npezesieHre Ha AUBU/IEHTH U IPYTH IJIALAHNs, U3[jaBaHe, TpoJjaxo6a U
06paTHO M3KYIyBaHe Ha Jis1JI0Be, U3II'bJIHEHHE Ha JJOTOBOPH, BOJIEHE HA OTUYETHOCT;

3. MapKeTUHTOBU YCJIYTH.

Csien U3B'BPILIEHU OLIEHKA, KOHTPOJI U mperJies o 4. 38 ot Hapexn6a N2 44 ot 20.10.2011 1.
3a M3UCKBAaHHUATA KbM JEWHOCTTA HAa KOJIEKTUBHHUTE WHBECTHUIMOHHU CXeMH, YIIpaBJsABAlIUTE
JIPY’KeCTBa, HAIMOHAJHUTEe WHBECTHUIUOHHU (GOH/I0BE W JIMIATA, YIPaBJSIBAIIM alTepHATUBHU
uHBecTULIMOHHU ¢oHmoBe (Hapen6a Ne 44) u Ha ocHoBaHue 4JI. 43, as. 2 ot Hapen6a Ne 44 V]I ,ED
Acer MeHupxMBbHT A/l paskprBa Ny6JIMYHO cjefHaTa UHGopMaLus:

II. UHpopManuss OTHOCHO LeJNTEe U NMOJUTHKATa BbB BPb3Ka C yNpaBJIeHUETO Ha
pUCKOBeTe NMOOT/AE/THO 32 BCEKU PHCK:

1. [To/IMTUKH U NPOLEYyPH 3a yIpaB/IeHHe HA PAa3/IMYHUTE BUJOBE PUCK

[Ip1 ocblyecTBsIBAHETO Ha CTOMAHCKAaTa CU JEHHOCTTA BbB BpPb3Ka C YIpPaBJeHHUETO Ha
MHBECTHULUHUTE, CbOOpa3siBallKu ce ¢ pa3nopef0uTe Ha 3akoHa 3a JeHHOCTTa Ha KOJIEKTUBHUTE
WHBECTULIMOHHUTE CXeMM M Ha [JPYrure nOpeAnpuATHS 3a KOJEKTUBHO HHBECTUpPaHe
(3AKHUCAIKN) u aktoBere mo mpujaradHeto my, Y/ ,E® Acer MenupxmMbHT A/l exxeHEBHO
OTKpHUBA, aHa/IM3Upa, KjJacuduuupa U NpOTUBOJENCTBa HA pa3HOOOpa3HU BHJ0OBE pUCK. B ToBa
OTHOLIEHHE APYXKECTBOTO € MpUesI0 Pa3jUiHU NPoLeAypU 3a YIpaBJeHUeTO U MUHMMU3UPAHETO
Ha HeO6JIaronpUsTHUTe epeKTH OT pa3JIMYHUTE BUJOBE PUCK, HA KOHTO e M3JI0)KEHO, B3eMalKU
npeABU/ peM3BUKATE/JCTBAaTA HA a3apa U UHTepecuTe Ha HHBECTUTOPUTE, C Lies1 oOe3redyaBaHe
Ha CTaGUIHOTO My pPbKOBOACTBO U ¢pyHKunoHUpaHe. Y/ ,ED Acer MeHumxmbHT A/l onpeesns
CJIeJHUTe KaTEeropuu PUCK B MIPAaKTHKAaTa CH U BbB BP'b3Ka C YIPaBJISBAHUTE OT HETO JOTOBOPHHU
don0BE:!

[la3apeH pHCK - BB3MOXHOCTTA Ja Ce peaju3upaT 3aryoum Nnopaju Heb6JaronpUsTHU
M3MEeHEeHHUs B LleHUTe Ha LleHHU KHWKa, Ta3apHUTE JIMXBEHU MPOLLEHTH, BaJIyTHU KYPCOBE U JIPYTH.
KoMnoHeHTHTe Ha Na3apHHUs PUCK ca:

1. J/luxBeH PHUCK - pUCKBT OT HAMaJIABaHe Ha CTOMHOCTTA Ha HWHBECTULHATA B aJleHa [IeHHa
KHHUTAa Iopagvu U3BMEHEHHE HAd HUBOTO HA JINXBEHHUTE IPOLEHTH.



YnpaBnigBaloTo [JpYy:KECTBO MH3MepBa JMXBEHHS PHUCK Ype3 U34YUCJAIBaHETO Ha
Jropanus. JopanusTa e OCHOBHaTa MspKa 3a YyYBCTBUTEJHOCTTA Ha [JlafieHa IleHHa KHUra KbM
M3MEeHEeHHEeTO Ha HUBOTO Ha JIMXBEHUTe MpoleHTU. Y/| u3mnosizBa MeToJia Ha MoAudHUIIMpaHaTa
Jilopaius, 3a Jla U3Mepu JIMXBEHHUs] PUCK, CBbP3aH C BCAKA LlEeHHA KHUTra, 6a3upaHa Ha JIMXBEH
HOPOLEHT KaTo OGJHWranyy, JUXBeHW cyand, QouYbpcH, 0a3WpaHd Ha JIMXBEHW NPOLEHTH, U
¢roubpcy, 6a3upaHd Ha obsMranud. Y/| mpusiara KpaTKOCPOYHA W JBJITOCPOYHA CTpATerus 3a
ynpaBJieHUe Ha JINXBEHUST PUCK.

2. BaJyTeH pUCK - PUCKBT OT HaMaJ/iiBaHe Ha CTOMHOCTTA HAa WHBECTULMATA B JajJieHa
[leHHa KHUIra WM [IelO3UT, JAeHOMHUHHpAHM BbB BaJyTa, pasjiMiyHa OT JIeB M €BpO, MOpaJaH
M3MeHeHMe Ha Kypca Ha 06MsiHa MeX/ly Ta3u BaJlyTa U JieBa UJIU eBpO.
YnpaBJ/sBal0TO APYKECTBO U3MepBa BalyTHHUsI PUCK 3a BCsKa BaJlyTa, pa3/IM4yHa OT JIeB
Y eBPO, IpUJIaraiikyu KpaTKOCPOYHa U /bJIFTOCPOYHA CTPATErUs.

3. 1leHOBM pUCK, CB'bP3aH C UHBECTHULIUM B aKLJMU WUJIU JPYTH [s1JI0BU LeHHU KHUKA - PUCKBT
OT HaMaJ/IsiBaHe Ha CTOMHOCTTA Ha MHBECTHULHUATA B JlaJleHa LileHHa KHUra Npy HebJaronpusTHU
IPOMeHU Ha HUBATa Ha Ia3apHUTE LieHU.

YnpaB/iABaLOTO JApPY:KeCTBO IpUJIara KpPaTKOCPOYHA CTpaTervs 3a YNpaBJeHHe Ha
LIeHOBHUS PUCK KaTO U3MepBa U aHa/Iu3upa MoJIyYeHUTe pe3yJITaTU Ypes3 elUH OT NPUJI0KUMHUTE 3a
CHOTBETHMUS Na3ap Ha LileHHU KHUXKa KOJIMYeCTBEHU MeTO/IU:

1. UcTopuyecka BOJIaTU/IHOCT, U3MepeHa 4pe3 CTaHJApTHO OTKJIOHEHHUE;

2. B-koedunMeHTa KbM HHAEKCUTE Ha CbOTBETHUTE Na3apy;

KpeauTeH pUCK - Bb3MOXKHOCTTA OT HaMaJisiBaHe Ha CTOMHOCTTA HA MO3UIUSATA B €UH
GUHAHCOB UHCTPYMEHT IPH HEOYAKBAaHU ChbOUTHS OT KPeAUTEH XapaKTep CBbP3aHU C EMUTEHTUTE
Ha pUHAHCOBU MHCTPYMEHTH, HaCpelHaTa CTpaHa Mo 60PCOBU U U3BBHOOPCOBU CAEJKH, KAKTO U
J'bp>KaBUTE, B KOUTO Te U3BbPILBAT JeHHOCT. Y/ pasryiexaa TpU OCHOBHU BU/A KPeAUTEH PUCK:

1. KoHTpareHTeH pUCK € PUCKBT OT HEU3I'bJIHEHHE HA 33 'b/DKEHUATA OT HacpelHaTa
CTpaHa 1o U3BBbHOOPCOBU cAesku. Ekcno3nnusaTa Ha PoHa KbM HacpeliHaTa CTpaHa 1o cAeJika ¢
HM3BBbHOOPCOBO ThPryBaHU JIepUBAaTUBHU UHCTPYMEHTHU MOXKe Jla O'bjle HaMaJleHa KaTo Ce M3110J13Ba
ob6e3nevyeHue, KOETO TPsIOBA /1a O'bJle AOCTATHYHO JUKBUHO. O6e31eYeHUeTo e JUKBUAHO, aKO TO
MOXe /a O'bjle MPOJaZIeHO Ha IleHa, KOATO e OJIM3Ka /0 HeroBaTa OlleHKa NMpeju MOMEHTa Ha
M3BbpILBaHE Ha pojaxbaTa.

2. CeTbJMEHT PUCK € PUCKBT, Bb3HUKBAIL, OT B'b3MOXKHOCTTA B3auUMHUTE (OH/OBE 1a He
MOJIy4aT HACPeliHW MapUuyHU CpeJicTBa MW GUHAHCOBY MHCTPYMEHTH OT KOHTPAreHT HA JlaTara
Ha CETBHJMEHT, CJeJi KaTo Te ca U3IMbJHWIM 33J/b/DKEHUATA 1O JIaJIeHH CJAEeJKH KbM TO3U
KOHTpareHT. Y/| u3mepBa T0O3U PUCK Ype3 CTOMHOCTTA HAa BCUYKH HENPUKIYUIN CAEJNKHU C eJHa
HacpelllHa CTpaHa KaToO MPOLEHT OT CTOMHOCTTA Ha ymnpasJjsBaHus noptdeis. He ce BkirouBaT
CIIeJIKHUTE CKJIIOYEHH TPU yCJI0BUe Ha ceThJMeHT DVP (gocTaBka cpelly nuanjaHe) v Ha na3apu
GYHKIMOHUPAIL KIUPUHTOB MeXaHU3bM.

3. JHBeCTUIIMOHEH KpeJWTEH PHUCK € PHUCKBT OT HaMaJsBaHe Ha CTOWHOCTTA Ha
MHBECTHULUSATA B [la/ieHa J'bJIr0Ba [leHHA KHUTra NOpaZii KPeJUTHO CbOUTHE TP EMUTEHTA HA TO3U
WHCTPYMEHT. KpenuTtHo cbbuTHE BKJIIOYBA 06sIBIBaHE B HeChCTOSITEHOCT,
HEeIJIaTeXXOCIMOCOOHOCT, ChIIECTBEHA MPOMSHA B KalNWTajJ0BaTa CTPYKTypa, HaMaJsiBaHe Ha
KpeJJUTHUSI PEUTHHT U Ap. Y/ U3BbpIIBA KAaYeCTBEH U KOJIMYECTBEH KPEJAUTEH aHa/NMU3 Ha 6a3aTa
Ha:

3.1. ®uHaHCOBHTE OTYETHU HA EMUTEHTA;
3.2. KanuTtasnoBarta CTpyKTypa Ha eMUTEHTa;
3.3. Obe3neyeHUETO HAa EMUCHUATA, B CIy4auTe KOTaTO eMUCHUATA e 00e3NeyeHa;

3.4. YnpaBiieHUeTO ¥ penyTayusaTa Ha eMUTEHTA.



JIUMUTHUTe 3a CAEJKU M HUBATa Ha PUCK, CBbP3aHU C KpeJUTHUS PUCK, ce 0A06psABaT U
npepasrjexjaT Ha rojuilHa 6a3a oT CbBeTa Ha JUPEKTOPUTe Ha Y/ MM KOTaTO € HaJI0XKUTEJIHO -
0 NpeJJIoXKeHUe Ha OTAeJl ,YpaBJieHue Ha puckKa”.

OnepanyoHeH PUCK — Bb3MOXXHOCTTA Jla Ce peaJru3upaT 3ary6u, CBbp3aHHu C TPelIKU U1
HEeChbBBPUIEHCTBA B CHUCTeMaTa Ha OpraHu3alus, HeJO0CTAaT'bYHO KBaJUQUIIMpAH MepCcoHal,
HeOJIaroNnpUsTHU BBHIIHU ChbOUTHS OT HePpHUHAHCOB XapaKTep, BKJIIUYUTENHO U IPABEH PUCK;

OnepaTHUBHUTE PUCKOBEe MOrarT Jja 6'bAaT:

1. BpTpelwHy - cBbp3aHU C OpraHUsalnuATa Ha paboTaTa Ha Ynpas/iaBaloTo /lpy»KecTBo
B'bB Bp'b3Ka C yIpaBjeHUEeTO Ha GOoH/0BEeTE. BbTpeliHUTe ollepaTHBHU PUCKOBE Ce ChCTOAT 6e3 Ja
ce orpaHM4YaBar J10:

a. Puckose, cesp3aHu ¢ nepcoHan — PUCKOBeTe OT 3arybu, CBbp3aHU C Bb3MOKHOCTTA OT
rpelliKy, HeJJ0OPOHAaMepPEHOCT, HeJOCTAaThUyHA KBaM(DUKALMs, HeOJaronpusSTHU HU3MeHEeHUs B
TPYAOBOTO 3aKOHO/ATEJICTBO;

6. TexHo/102U4eH pUCK — PUCKBT, CBbP3aH CbC 3aryou, 06ycJ10BeHH OT HECHBBbPIIEHCTBOTO
Ha W3I0J3BAaHUTE TEXHOJOTMU - HeaJleKBaTHOCT Ha MpOBEXJAaHUTe oOIepalyy, JMUIca Ha
NpEeNX3HOCT HAa METOIUTE HAa 06paboTKa Ha JJAHHUTE, HUCKO Ka4eCTBO HA U3M0JI3BAaHUTE JJAHHHU.

2. BbHIIHU - CBBbP3aHU C MAaKPOMKOHOMHUYECKH, TOJUTUYECKH U APYTH PAKTOPU, KOUTO
OKasBaT M/WJIM MOraT Jja OKaXkaT BJMUsSIHUE BBbPXY JeWHOCTTa Ha yNnpaBJ/sABalloTo /[py>kecTBO BbB
Bpb3Ka C ynpaBjeHHeTO Ha GoH0BeTe. BbHIIHNUTE ONepaTUBHU PUCKOBe ce ChCTOAT (6e3 Ja ce
orpaHuyaBar) Jo:

a. Puck Ha o6kpesicasaujama cpeda - PUCKBT, CBbP3aH C Bb3MOXKHHUTE 3ary6u, CBbp3aHU C
U3MeHeHUus1 B cpeJilaTa OT HepHHAHCOB XapaKTep, B KOATO omnepupaT poHjeTe - U3MEHEHUS B
3aKOHO/IaTeJICTBOTO, NOJIMTUYECKH U3MEHEeHUs], U3MeHeHH s B JJaH'bYHaTa CUCTEMa.

6. Puck om ¢pusuvyecko emeuiameiCmgo — pUCKOBETE aCOLMHUPAHU ChC 3ary6u, B CJeJCTBUE
Ha HemnocpeACcTBeHO (QU3WYECKO BMEIIATeJCTBO B JeWHOCTTa Ha QoHOBeTe - rpabex,
TEPOPUCTUYEH aKT, HEMO3BOJIEHO NPOHUKBaHe B MHPOpMaLlMOHHATA cUcTeMa Ha pOH/0OBETE WU
yIIPaBJIABAILOTO APYXKECTBO.

OneHKaTa Ha ONEepPaTUBHUTE PUCKOBE, CBbP3aHM C JIeMHOCTTA HAa GOH/I0BETE, C€ U3BBPIIBA
OT oTzea ,YnpaBjeHHe Ha pucka”. CiayKuTeauTe, paboTelid B YNpPaBJABALIOTO JPY>KECTBO
OKa3BaT I'bJIHO Ch/eHCTBYE Ha OTAeN ,YIIpaB/ieHHe Ha pycKa”.

JINKBUJEH PUCK — Bb3MOXKHOCTTA OT 3ary6H OT HAJIOXKUTEJHU NPOJAAKOU Ha aKTUBH NPHU
He6JIAarONPUSATHU MMa3apHU YCJOBHUS 3a MOCpelllaHe HAa HEOYAaKBAHO Bb3HUKHAIM KPAaTKOCPOYHHU
3a’b/DKEHUSL.

Y/l aHa/vM3upa JUKBUAHUSA PUCK Ha 6a3a UCTOPUYECKU JIAHHHM 32 BXOJSIA U HU3XOASAIIU
MapyUYHU MIOTOLH, CBbP3aHU C JIeHHOCTTa HAa GOH/IOBETE.

Y/l cneiu CTPUKTHO JIMKBUJHUTE Cpe/icTBa B nmopTdeiia HA GOoH/0BETE /1A He CNaJaT NnoJ,
onpeJiesieHud B [IpaBusiaTa UM MUHUMAJIEH TIpar.

PucK OT KOHUEHTpanMsi - Bb3MOXHOCTTA OT 3aryba mopaJud HempaBUJIHA
JvBepcudUKaLMsa Ha eKCIIO3ULUU K'bM KEMUTEHTH, TPYNIU CBbP3aHU EMUTEHTH, EMUTEHTH OT €JJUH
M ChlL] UKOHOMHYECKH OTPAChJI, reorpadcka 06/1aCcT MJIM Bb3HUKHAJA OT €HA W CbIla JEeWHOCT,
KOETO MOXe Jla MPUYMHU 3HAYWTEJHHU 3ary0H, KaKTO M PHUCKDBT, CBbpP3aH C roJieMHd HempeKH
KpeJUTHU eKCIO3ULHH.

[Ipy ocbluecTBIBaHe Ha CBosiITa JeWHOCT Y/JI cma3Ba CTPUKTHO TpeABUJEHUTE
WHBECTULMOHHU orpaHudeHus B 3JKWUCAINKH, Hapen6a Ne 44 wu IlpaBusiaTta 3a oOIeHKa U
ynpaBJieHHe Ha pucka Ha ¢oHpoBeTe. [Ipu HapylieHMe Ha MHBECTUIMOHHUTE OTPAaHUYEHUS IO



MPUYNHHU WU3BBH KOHTpoJia Ha (GOHAOBETE HWJM B pe3yJTaT Ha yOpaKHsABaHe Ha IpaBa 3a
3anMcBaHe, Te NIPUOPUTETHO MPUBEXKJAT AKTUBUTE CU B CbOTBETCTBUE, KATO OTUUTAT UHTEPECUTE
Ha MpUTeXaTeJuTe Ha Jsa0Be. PoHmoBeTe Haj iexxHO yBegoMsaBaT u KOH B 3akoHOycTaHOBeHUs
CPOK BBbB Bp'b3Ka C U3BbPILIEHUTE HAPYILIEHUS], KAaTO MPEeJOCTaBAT HHPOPMAIMs 3a MPUUYUHUTE 33
Bb3HUKBAHETO MM U 32 IPeAIIPUEeTUTE MEPKH 10 OTCTPAHSIBAHETO HUM.

2. CTpyKTypa ¥ oOpraHu3anysa Ha 3BeHOTO 3a yIpaBJieHHe Ha pUCKa

OpraHusalyoHHaTa CTPYKTypa B yNpaBJsSBaLOTO APY>KeCTBO, CBbpP3aHa C yNpaBJeHUETO
Ha pUCKa e TPUU3MepHa:

1. CbBET Ha JUPEKTOPUTE.

2. Usmb/iHUTE/IEH AUPEKTOP U JPYTH JIMLA, pa3Iosaraliy ¢ npeJcTaBUTeHA BJIACT.

3. CnyxuTeny, paboTeliu 0 JOTOBOP B OT/EJN Ha YIpaBaBaloTo Jpy»ecTBo, a UMEHHO:

3.1.0Tgpen ,YupaBjeHue Ha pucka”;

3.2.0tpen ,HopMaTHUBHO CbOTBETCTBUE ”;

3.3.otmen “bek opuc”;

3.4. otnen “CyeToBOACTBO”.

Otpen ,YopaBjieHHMe Ha PpHUCKA” [elicTBa He3aBUCMMO OT JApYruTe 3BeHa B
YnpasagBamoTo /lpy»kecTBo, oTuuTa ce nNpsko npeJ; ChBeTa Ha AUPEKTOPUTE U UMa CJIEJHUTE
byHKIIUM:

1. Pazpa6oTBa v npuJiara cucTeMara 3a ynpaBJeHHUe Ha PUCKa.

2. UsmrbyiHSIBA MpaBWJIaTa U MPOLIeAYPHUTE 110 yIpaBJieHHe Ha PHUCKa;

3. lapaHTUpa CHOTBETCTBUETO C OJOOpeHaTa BbTpellHAa CUCTeMa 3a OTpaHHYaBaHe Ha
pucka Ha (OHJOBETE, BKJIWOUYUTEJIHO C HOPMAaTUBHO ONpej/ie/ieHHTe JIMMUTH 332 CTOMHOCTTA Ha
006111aTa PUCKOBA EKCIIO3UIIUS M PUCKA HA HAaCpellHaTa CTpaHa.

4. xoHcysTupa CbBeTa Ha IUPEKTOPUTE OTHOCHO OMNpe/ie/ITHETO HA PUCKOBUSA NpOodUI Ha
dong0BETE;

5. moxksazBa pefloBHO mpena ChBeTa Ha JUPEKTOPUTE UM HA M3IMBbJIHUTENHUS AUPEKTOP U
JIPYTH JINIIA, TPUTEXKaBAIK [PeICTABUTE/HA BJIACT, KOTaTO € MPUJI0KUMO, OTHOCHO:

a) CbOTBETCTBUETO MEXJy TeKyIlOTO HHBO HA PHCK, HAa KOETO Ca H3JI0KEHHU
yIpaBJsiBAHUTE OT Hero QOHJ0BE U 0106pEeHUTE PUCKOBU NPOPUIN HA Ta3U CXEMA;

6) CbOTBETCTBUETO HAa POH/I0BETE C BHTPEIIHUTE UM CUCTEMHU 3a OTPAaHWYABaHe HA PUCKA;

B) a/IeKBaTHOCTTA U e(PEeKTUBHOCTTA HA Mpolleca 3a yIpaBJeHUe Ha PUCKA U TIO-CIIeIIUaTHO
MOKa3Ball Ja/d ca NpeANpHeTH NOAXOJSId KOPUTHpAIM MepPKH B CJAydauTe, KOraTo ca
KOHCTAaTHPAHU HEJOCTATbIIY;

6. OKJIaZiBA pefioBHO TpeJ, M3MbJHUTENHUS AUPEKTOpP WU JPYTUTe JIMIQA, TPUTEXABaIIU
npeJ/ICTaBUTeJHA BJIACT, NPEJCTaBAMKM TEKYyI[OTO HHUBO HA PHUCK, HAa KOETO Ca HU3JIOKEHHU
doHZ0BETE M 33 TEKYLU[UTE WJM NPEeABWKJIAHU HapylleHWs1 Ha OTpaHUYEeHHUsTa, KaTo IO TO3H
HaYHMH Ce OCUTYpSBa NMpeAIpUeMaHeTO HA HABPEMEeHHH U MOAXOAAIIM AeHCTBUS;

7. W3BbpIIBA IMperJiesi U MOJANOMAara OpraHu3anudaTa U NPOILEeJAypUTe 3a OlleHKa Ha
W3BBbHOOPCOBUTE JIEPUBATUBH.

CinyXuTesnuTe OT OTAes ,YIpaBjJeHHWe Ha pHUCKa” Tpsi6Ba Ja NPUTEXABA IMOAXOASINA
KBaJIMUKaALMSA 32 U3ITbJIHEHHE Ha Bb3JIOXKEHUTE MY JIeHHOCTH.

3. O6xBaT XdpaKTep Ha CACTEMUTE 3a OTYET U U3BMEPBAHE HA PUCKaA
3a Oll€EHKaTa MW YIpaBJIE€HUETO Ha OCHOBHUTE BHAOBE PHUCK, CBbOTBETHHTE OTAEJIN

U3I10/13BaT CJIeJJHUTe MeTOAU: MeToJa Ha JopanusaTa (JUXBeH PUCK); UCTOpUYeCKa BOJATUIHOCT
Ha Ba/lyTHUSI KypcC (BajJlyTeH PHCK); CTaHAAPTHOTO OTKJOHEHHE Ha Bb3BpaljaeMOCTTa Ha



CbOTBETHATa aKLus, B-KoePUIUEHTHT KbM HHJEKCUTE Ha ChbOTBETHUTE Ma3apu, CTAaHJAPTHOTO
OTKJIOHEHHe Ha U36paHus UH/IEKC Ha PeryJUpaHus na3ap , Ha KOUTO ce ThPryBaT AaZleHUTe aKLUH
KaTo 3aMeCTUTEJ NPH ISAJ0CTHUS aHaIU3 Ha NopTdelanTe; aHaJIu3 Ha CTPYKTypaTa Ha aKTHUBA U
MacuBa MO BUJIOBE U MaTypUTET, €XeJHEBHO CJieJ/leHe Ha BXOJAAIIUTE W U3XOJASAIIUMTE MapUYHU
NOTOLM, NOAAbpKaHe Ha ONTHUMaJleH pa3Mep Ha NapU4HU CpeACTBa U APYTU JUKBUJIHU aKTHUBH C
1eJl ocpeljaHe Ha 33//b/DKEHUSATA Ha JIPYKEeCTBOTO (JIMKBUJEH PUCK); KAYECTBEH U KOJIMYECTBEH
KpeJIUTEeH aHa/Iu3 Ha 6a3aTa Ha GUHAHCOBUTE OTUYETH, KAallMTA/J0BATa CTPYKTYpa, penyTalusTa Ha
eMUTeHTa U o00e3MeYeHUeT0 Ha EeMUCHUATa, AUBepcHdUKalMsa Ha mnopTdeilysa OT aKUUU U
obsurauuu (KpeJUTeH PHUCK), eXXeJHEBHO Ha6JII0JieHHe W KOHTPOJ Ha pasMepa Ha OTHeJHUTE
EKCIIO3UIUM B CbOTBETCTBHE C H3WCKBaHuATA Ha wWwi 45-49 ot 3AINKUCAIIKHU(puck ot
KOHLIEHTpalus).

PuUckbT ce olleHsiIBa W yIpaBJ/siBa KaKTO Ha HHUBO OT/eJIHA EKCIO3UIMs, Taka M Ha
noptdeisa KaTo LsJ0. YOPaB/AABAL[OTO [JPYKeCTBO HM3BBpPIIBA OIlEHKA Ha 4YecToTara Ha
B'b3HUKBaHe U CTelleHTa Ha B'b3/leliCTBHEe Ha Bb3HUKHA/JIUTE B MUHAJIOTO CbOUTHUSA OT OllepaTUBEH
XapaKTep U BHeJAPABA afleKBaTHU KOHTPOJIHU NPOLEAYPH 10 OTHOLIEHHE Ha BCAKa eHa JeUHOCT
Ha YIpaBJIsBaIlOTO APYKECTBO U OI[eHSIBA TAXHATA ePEeKTUBHOCT (OmepaloHeH PUCK).

4. Tlo/IMTHUKY 3a XeJ)KUPaHe Ha PUCKa Ype3 AepUBAaTUBHU PUHAHCOBU HHCTPYMEHTH U
HeroBaTa peJyKuus, KaKTo U NOJIMTUKHUTE M NpPoLeAypuTe 3a HAaG/II0JeHe Ha MOCTOSIHHATA
e(peKTUBHOCT Ha IPOLeCUTe MO XeP)KUPaHe U peAyKLMs Ha pUCKa

[Ipu xemxupanHe Ha akTuBUTe Ha QPoHAA € JepUBAaTUBHU (GHUHAHCOBU HHCTPYMEHTH
YnpasagBamoTto /Ipy>kecTBo ce cho6pa3sBa C OrPaHUYEHUETO, Ue CTOMHOCTTA Ha 6A30BUS aKTUB
Ha BCSIKa OT/ie/IHA Xe/pKUpallla M0o3ULIMs MOXKe Jla MPeBHUIlIaBa CTOMHOCTTA Ha aKTUBA KbM MOMEHTa
Ha CKJIFOUBAHE Ha C/eJIKaTa, KoiTo PoHJa npuTexaBa B mopTdeiiia cu.

PasMepbT Ha mnosunuuTe B JepUBAaTUBHU (GUHAHCOBM HHCTPYMEHTH, B KOUTO
yIpaBJsABALOTO APY>KECTBO MHBeCTHpa 3a cMeTKa Ha JloroBopHHUs QOHJ, C 1ieJ ynpaBJjieHue Ha
pUCKa 3aBUCAT OT ePEKTUBHOCTTA Ha Xe>KUPAHETO.

Pa3zMepbT Ha NO3ULMSATA B JEPUBATUBHU UHCTPYMEHTH Ce OINpesiesisl OT CJAeJHUTEe OCHOBHHU
MPUHIUIIN:

1. OcHoBeH QakTop, KOUTO onpenesis epeKTUBHOCTTA HA XeJKUpAILUTE CAEJIKH e u3bopa
Ha XeJKupalll MHCTPYMEHT € 6a30B aKTUB WJIM aKTHUBH, KOUTO OCUTYpPsIBAaT Hail-f00pa Kopesanus
MeX/y LleHaTa Ha Xe/PKHpalldsl UHCTPYMEHT U LieHaTa, KOSITO CTOM B OCHOBAaTa Ha CbOTBETHHUS
PHUCK, KOMTO Ce XeJKupa.

2. Xe[HXKUPaAHETO Ce CYUTA 3a BUCOKOePEKTUBHO, aKO B HAa4aJIOTO U M0 BpeMe Ha HETOBOTO
CbILlECTBYBaHe Ce OYaKBa U3MEHEHUsSATA B COpaBe/JMBaTa CTOMHOCT WM MapUYHHUTE MOTOLM Ha
Xe/PKUpPaHUsl aKTUB Ja ObJaT MOYTH HAN'bJHO KOMIEHCUPAHU MNOCPEeJCTBOM H3MEHEHHUsITA B
crpaBeJi/iBaTa CTOMHOCT U MAapUYHUTE MOTOLM Ha Xe[KUpalUsl UHCTPYMEHT, a KOHKPETHUTE
pe3yJaTtaTu ca B paMkuTe Ha 80-125 %.

[Ipu ynpaBjieHue Ha akTuBUTe Ha JloroBopHusA ¢GOHJA, YHpPaBJSBALIOTO [APYXECTBO
eXeJJHEBHO CJIeJ]U U OlLleHsiBa ePEeKTHBHOCTTA HA XeJPKUPAHETO, KaTo MpuJara NpUHIUIUTE Ha
MC®O0 9.

IIl.LMiHpopManusi OTHOCHO HM3MOJI3BBAaHMTE METOAU 32 OLEHKA HAa BCEKH BHUJ, PHUCK,
KaKTO M ONMHCaHUe Ha ChOTBETHUTE BbTPEIIHU M BBHHIIHU NMOKa3aTe/iM, KOUTO ce B3eMaT
npeABHU/ IPY NPpUIaraHeTo HA MeTo/Ja 32 U3MepPBaHe.

H3noszBanuTe oT Y/l MeTOAM 32 OLlEHKA HA OTJAEJHUTE BUJOBE PUCKOBE Ca ONIOBECTEHHU B T.
1 oTr HacTtodwmwusa AoKyMeHT. [Ipu npuiaraHe Ha MeTOAUTEe 32 M3MepBaHe Ha pPUCKa ce B3eMmaT
npeABU],  CJAeJHUTE BBTPEIIHU U BBHIIHMA [OKa3aTeJU: Na3apHU ILeHW Ha (GUHAHCOBUTE



WHCTPYMEHTH; Ia3apHa CTOMHOCT Ha MHJEKCH; KOJMYEeCTBO NPUTEKaBaHU aKTUBH OT CbOTBETHHA
BU/; JaTa Ha NaZieXX, YHCTa LieHa ¥ pasMep U 4eCTOTa Ha KyNOHHHTe IIJIALAHUS Ha JbJTOBUTE
GUHAHCOBHM MHCTPYMEHTH; Ba/llyTHU KYypCOBe; pasMep Ha aKTHUBUTe WU nacuBuTe Ha PoHja mo
CPOYHOCT M BUJj0Be; GHHAHCOBU OTYETH HAa KOMIIAHUUTE EMUTEHTHU Ha CbOTBETHUTE GUHAHCOBU
WHCTPYMEHTH U [JIp.

rp. Codus 25.01.2019 rog.



