HWHpopmManys 0THOCHO ynpaB/ieHueTo Ha pucka Ha /@ ,E® [Ipuncunan”, noasiexkama
Ha pa3KpHUBaHe CbIJIACHO U3UCKBaHMATA Ha WiI. 43 oT Hapea6aNe 44 ot 20.10.2011 . 3a
M3MCKBAHUATA KbM JEHHOCTTAa Ha KOJIEKTUBHUTE HHBECTULIMOHHU CXEMH, HBECTULIUOHHUTE
APY>KeCTBa OT 3aTBOPEH THUI U yNpaBJsIBalllUTE APY>KeCTBa

I. BbBeaeHue

L,E® Acer MenuxMbHT" A/l e ynpaBisBailo apyxectBo (Y/[) cbc cepanuite rp. Codus,
oyJ1. Xpuctodop Konym6 43, nputexkana aunens Ne 17-Y//09.03.2006 r., usgages ot Komucusra
3a ¢uHaHcoB Hag3op (KOH). [IpeaMeThT Ha AeHHOCT Ha APY:KECTBOTO 00XBallla:

1. ynpaBJjieHUe Ha UHBECTUIIMHUTE;

2. aAIMMHUCTPUPAHE Ha ASJIOBETE, BKIYUTEJTHO IPAaBHH YCAYTH U CYETOBOJAHU YCIYTH BbB
Bp'b3Ka C yIpaBJeHWEe HAa aKTUBHUTE, WCKAaHUS 32 MHPOpMalUs HA UHBECTUTOPHTE, OLleHKa Ha
aKTHUBUTE U U3UUCJIsIBAHE [leHaTa Ha /sIJIOBETE, KOHTPOJI 3a Clla3BaHe Ha 3aKOHOBUTE U3UCKBAHMS,
BO/leHe Ha KHUraTa Ha MPUTEXATeJUTe Ha JSJI0Be, B CIy4auTe Ha M3BbpIIBAHe Ha JEeWHOCT IO
ynpaBJeHHEe HAa KOJIEKTUBHA WHBECTHIMOHHA CXeMa C MPOU3X0J OT Jipyra Jbp)kKaBa 4JeHKa,
pasmnpejesieHye Ha JUBUJIEHTH U JIPYTH IJAlIAHWs, U3/laBaHe, MPoJaxk6a U 06paTHO U3KYMyBaHe
Ha /I51JI0Be, U3II'bJIHEHME HA JIOTOBOPH, BOJIEHE HA OTYETHOCT;

3. MApKEeTUHTOBH YCJIYTH.

Y1 ,Ed AceT MeHumxkMbHT A/l mpejocTaBs U CAeJHUTE AOMbJIHUTENHU YCIYTH:

1. ”YHBECTUIIMOHHHU KOHCYJITAIIUU OTHOCHO GUHAHCOBU UHCTPYMEHTH;

2. CcbXpaHeHMe W aJJMMHUCTPUpAHe Ha [sJI0Be Ha NpeANpuUiITHSA 3a KOJEeKTHUBHO
MHBECTUpaHe.

Csies M3B'BPILUEHH OLIEHKA, KOHTPOJI U nperJies no 4wi. 38 ot Hapen6a Ne 44 ot 20.10.2011 r.
3a U3UCKBAHHUATA KbM [IeMHOCTTA HAa KOJIEKTUBHUTE MHBECTULUOHHU CXEMH, HHBECTULUOHHUTE
JIpy’KecTBa OT 3aTBOPEH THUI U ynpasJasBawuTe gpyxectBa (Hapen6a Ne 44) u Ha ocHOBaHUe 4JI.
43, an. 2 ot Hapenb6a N2 44 Y] ,E® Acer MenumxmbHT" A/l paskpuBa NyOGJIHMYHO CJaeJHATA
nHboOpMaLUs:

II. UHpopManuss OTHOCHO IeJIUTe U NMOJUTHKATAa BbB BpPb3Ka C yNpaBJI€HUETO Ha
pUCKOBeTe NMOOT/AE/THO 32 BCEKU PHCK:

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

[Ip1 ocblecTBSIBAHETO HA CTOMAHCKATa CU JEWHOCTTA BbB BPb3Ka C yIPaBJEHHUETO Ha
VMHBECTULUUTE, CbOOpa3aBaliKu ce C pasnopeAdUTe Ha 3aKOHa 3a JeMHOCTTa Ha KOJIEKTUBHUTE
WHBECTULMOHHUTE CXeMM M Ha [JpYyrure nOpeJnpuATHS 3a KOJEKTUBHO HHBECTHpPaHe
(3BAKUCAIIKHN) u akToBeTe no npunaraHeto My, ¥/l ,E® Acer MeHU/PKMBHT" exxe/JHEBHO OTKPUBA,
aHaJIM3Upa, KJacupuLupa U NPOTHUBOAENCTBA HA Pa3HOOOpa3HU BU/0Be PUCK. B ToBa oTHOLIEHHE
JPY’KeCTBOTO € TMpPHeJS0 pa3jUiHM MpoLeAypd 3a YIOpPaBJeHUETO U MUHHUMHU3UPAHETO Ha
He61aronpusTHUTEe epeKTH OT pas3JUYHUTE BHUIOBE PHUCK, HA KOWTO e M3JI0KEHO, B3eMailKu
npeJBUJ IpeIU3BUKATE/ICTBATA Ha NIa3apa U UHTepecuTe Ha UHBECTUTOPUTE, C LieJl 0be3NeyaBaHe
Ha CTaGUIHOTO My pPbKOBOACTBO U ¢pyHKUMoHUpaHe. Y/ ,ED Acer MeHumxkMbHT A/l onpeens
C/leJHUTe KaTeropuu pUCK B MPAaKTHUKATa CH U BBB Bp'b3Ka C yNpaBJ/IiBAHUTE OT HEro JJOrOBOPHU
don0BE:!



[IazapeH pHUCK - BB3MOXKHOCTTA Jla Ce peaju3upar 3arybu mopajgd He6JIaronpUsTHU
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 UHBECTULIUATA B AaJleHa LileHHa
KHUTra NopaZiu U3MeHeHHe Ha HUBOTO Ha JINXBEHUTE NMPOLEHTH.

YnpaBigBaloTo [Jpy:KeCcTBO H3MepBa JIMXBEHHWSA PHUCK Ype3 M34YUCJAABAHETO Ha
Aropauus. JropanysaTa e OCHOBHAaTa MspKa 3a YYBCTBUTEJHOCTTA Ha JaJieHa LleHHa KHUra KbM
M3MeHEeHUeTO Ha HUBOTO Ha JIMXBEHUTe NpoueHTH. Y/l M3nosa3Ba MeToJa Ha MojuduiMpaHaTa
Jlopanys, 3a Ja U3MepH JIMXBEHUSl PUCK, CBbp3aH C BCAKa LleHHA KHWra, 6a3upaHa Ha JIMXBEH
MPOLIEHT KaTo OOJIMranuy, JUXBEHU cyanu, ¢rouybpcd, 6a3vpaHUM Ha JIMXBEHU NPOLEHTH, U
droubpcy, 6a3upaHu Ha ob6siMrauud. Y/| mpusara KpaTKOCPOYHa M JbJIrOCPOYHA CTpaTerus 3a
ynpaBJieHHe Ha JIMXBEHUS PUCK.

2. BajqyTeH pHUCK - PUCKBT OT HaMa/iiBaHe HAa CTOMHOCTTA Ha MHBECTULUSITA B JaZeHa
IleHHa KHUra WU [IeN03UT, JAeHOMUHUPAHU BBB BajlyTa, pas3jMyHa OT JIeB U €BpO, MOpaju
M3MeHeHME Ha Kypca Ha 0OMsIHA Me/1y Ta3u BajlyTa U JieBa WU eBpO.
YnpaB/isiBaloTo JpyKeCTBO U3MepBa BaJIyTHUS PUCK 3a BCSIKA BaJlyTa, pa3/IMyHa OT JIEB
U eBpO, NpUJarauku KpaTKOCPOYHa U J'bJTOCPOYHA CTPaTerus.

3. 1leHOBH pUCK, CB'bP3aH C UHBECTUIIWH B aKI[MU WU JIPYTH [JISIJIOBU LIeHHU KHIKA - PUCK'BT
OT HaMaJIiBaHe Ha CTOMHOCTTA Ha WHBECTULMATA B JlaJieHa IleHHa KHUTA MPU He6GJaronpyUsTHH
MpOMEHU Ha HUBATa Ha NMa3apHUTE I[eHMU.

YnpaBasBalOTO JPYKECTBO MpuJara KpaTKOCPOYHA CTpaTervs 3a yhpaBJeHHe Ha
IIEHOBHS PUCK KaTO U3MEPBA U aHAJU3UPA NOJYYEHUTE Pe3yJITaTH Ype3 eJIUH OT NMPUJI0KUMHUTE 32
CbOTBETHMUS Na3ap Ha IeHHU KHUXKa KOJINYeCTBEHU METO/IU:

1. UcTopuyecka BOJIATUIHOCT, U3MEPEHA Ype3 CTAHJAPTHO OTKJIOHEHHUE;

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

KpeauTeH pUCK - Bb3MOXKHOCTTA OT HaMaJisiBaHe Ha CTOMHOCTTA Ha MO3ULUSTA B €AUH
(GUHAHCOB UHCTPYMEHT IpY HeOYaKBaHU CbOUTHSA OT KpeLUTEH XapaKTep CBbP3aHU C EMUTEHTUTE
Ha GUHAHCOBU MHCTPYMEHTH, HacpelllHaTa CTpaHa 10 60PCOBU U U3BBHOOPCOBU C/EJIKH, KaKTO U
J'bp>KaBUTE, B KOUTO Te U3BbPILBAT JeNMHOCT. Y/ pa3ryiexaa TPpU OCHOBHU BU/A KPEJAUTEH PUCK:

1. KoHTpareHTeH pPUCK € PUCKBT OT HEU3I'bJIHEHHE HA 33 'b/DKEHHUsTA OT HacpelHaTa
CTpaHa [0 U3BBbHOOPCOBU cAesku. ExcriosnuuaTa Ha PoHzia KbM HacpeliHaTa CTpaHa Io cZeJsiKa ¢
M3B'BbHOOPCOBO THPIryBaHU JepUBAaTUBHU UHCTPYMEHTH MOKe Jla O'bJle HaMaJleHa KaTo Ce U3I10J13Ba
ob6e3nevyeHue, KOeTo TPsIO6BA Aa 6'bJle AOCTATHYHO JUKBUAHO. O6e31neYeHneTo e JUKBUAHO, aK0 TO
MOXe Ja O'bJe MPOoAaZIeHO Ha IieHa, KOSTO e GJIM3Ka 10 HeroBaTa OLleHKa Mpead MOMEHTa Ha
U3B'bpLIBaHe Ha NpoJjaxobaTa.

2. CeTbJIMEHT DUCK € PUCKBT, Bb3HUKBAIL, OT Bb3MOXXHOCTTA B3aUMHHTe QOHJ0OBe Jia He
MoJIy4yaT HacpeuiHd Mapyu4HU CpejCcTBa Wid GUHAHCOBHM MHCTPYMEHTH OT KOHTPAreHT Ha JlaTara
Ha CeT'hJMEHT, CJeJ, KaTO Te Ca U3I'bJHUJIM 33Jb/DKEHHUATA MO0 JA3aZleHU CJEeJKU KbM TO3HU
KOHTpareHT. ¥/l u3sMepBa TO3U PUCK Ype3 CTOMHOCTTA Ha BCUYKU HENPUKJIIOUYUJIN CAEJKHU C eJlHa
HacpelllHa CTpaHa KaTO MPOLEHT OT CTOMHOCTTA Ha ympasJjsBaHus noptdeis. He ce BkirouBaT
CAeJIKUTE CKJIIOYEHH NPH ycaoBUe Ha ceTbaMeHT DVP (gocTtaBka cpelly nualiaHe) v Ha nasapu
GYyHKLMOHUpALY KJIUPUHTOB MEXaHU3'bM.

3. VHBecTULMOHEH KpeJWTeH DPUCK € PUCKBbT OT HaMaJjsdBaHe Ha CTOHMHOCTTa Ha
VMHBECTULMATA B aJieHa Ab/IroBa lileHHa KHUra opajy KpeJAUTHO CbOUTHEe IPU eMUTEHTA Ha TO3U
WHCTPYMEHT. KpenutHO cbOUTHE BKJIIOYBA 06sIBsIBaHE B HeChbCTOATEJHOCT,
HeIlJIaTeKOCIIOCOGHOCT, ChllleCTBEHA NpPOMSHA B KalWTajJoBaTa CTPYKTypa, HaMaJjsBaHe Ha




KpeaAnTHHA peﬁTI/IHF nu ap. ya HN3BBbpPUIBA KaY€CTBEH U KOJIMYECTBEH KPEAWNTEH aHAJIN3 Ha 6asaTa
Ha:

3.1. duHaHCOBUTE OTYETH HAa EMUTEHTA;

3.2. KanuTasoBaTa CTpyKTypa Ha eMUTEHTA;

3.3. 0O6Ge3neyeHHETO HA EMUCHSATA, B CJIy4YauTe KOTaTO EMHUCHSATA € 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 roguilnHa 6a3a oT CbBeTa HA JUPEKTOPUTE HA Y/ MM KOTATO € HAJIOKUTEHO -
0 Mpe/JIOKEHHUE Ha OTAeN ,YIpaBjeHUe Ha pUckKa’”.

OnepanyoHeH PUCK - Bb3MOXXHOCTTA /Jla Ce peasiu3upaT 3aryou, CBbp3aHu C IPeLlKd WU
HeChbBBPLUIEHCTBA B CUCTeMaTa Ha OpraHM3alys, HeAOCTAaTbYHO KBaJMULMpPAH MepcoHall,
HebJIaronpUsITHU BBHIIHU CbOUTHS OT HePpUHAHCOB XapaKTep, BKJIIOYHUTENHO U IPaBeH PUCK;

OmnepaTHBHUTE PUCKOBE MOTAT Jja O'b/AT:

1. BpTpellHy - cBbpP3aHU C OpraHU3alMATa Ha paboTaTa Ha YnpasiaBaloTo /lpy»KecTBo
B'bB Bp'b3Ka C yIpaB/eHueTo Ha GoHJ0BeTe. BbTpellHuTe onepaTUBHU PHUCKOBE Ce ChCTOAT 6e3 Ja
ce orpaHH4aBar Jo:

a. Puckoee, cesp3aHu ¢ nepcoHan — pUCKOBeTe OT 3ary6u, CBbp3aHU C Bb3MOXKXHOCTTA OT
TpeLIKY, HeJ0OpPOHAMepPeHOCT, HeAOoCTaTbyHa KBalUHKaALUs, He6JaronpusTHH H3MEHEHUs B
TPYAOBOTO 3aKOHO/ATeJICTBO;

6. TexHO/102U4EeH PUCK — PUCKBT, CBBbP3aH CbC 3ary6u, 06yCcJI0BeHH OT HECHbBbPIIEHCTBOTO
Ha MH3MN0JI3BAHHUTE TEXHOJIOTMHW - HeaJeKBATHOCT Ha IMpPOBEXJaHWTE OIllepalilkuy, JIMIICa Ha
NPeLM3HOCT Ha MeTOo/JUTe Ha 06paboTKa Ha JaHHUTE, HUCKO KayeCTBO Ha U3M0JI3BaHUTE JAHHMU.

2. BBHIIHY - CB'BpP3aHU C MAaKPOMKOHOMHYECKH, MOJUTUYECKU U APYrHd GaKTOpH, KOUTO
OKa3BaT U/WJM MOraT /Jla OKaXKaT BJIMSIHUE BBbPXY AEWHOCTTA Ha YNpaBJsiBalloTo /Ipy>KecTBO BBB
Bpb3Ka C ylnpaBJeHUeTO Ha GpOHAOBeTe. BbHIIHUTE OnepaTUBHU PUCKOBe ce cbCToAT (6e3 aa ce
orpaHu4anar) Jjo:

a. Puck Ha o6Kkpwsicasaujama cpeda — pUCKBT, CBbP3aH C Bb3MOXXHHUTE 3ary6u, CBbp3aHU C
M3MeHeHHUs B cpeJilaTa OT HeQUHAHCOB XapaKTep, B KOSATO onepupar QOHJAETe - U3MEHEHHUs B
3aKOHO/IaTeJICTBOTO, MMOJMTUYECKH U3MEHEHUs], UBMEeHEeHHU B JJaH'bYHAaTa CUCTEMA.

6. Puck om ¢pusuuecko emewiamesncmeo — pUCKOBETE aCOLMMPAHU CbC 3aryou, B CeJiICTBUE
Ha HemocpeAcTBeHO JU3WYECKO BMeEIIATEeJCTBO B JielHOCTTa Ha ¢oHOBeTe - rpabex,
TEPOPUCTHYEH AKT, HEMO3BOJIEHO NMPOHUKBaHe B MHPOpPMALMOHHATA CUCTeMAa Ha pOHJOBETE WU
yNpaBJISBALLOTO APYKECTBO.

OneHkaTa Ha OolepaTUBHUTE PUCKOBE, CBbP3aHU C JleMHOCTTa Ha GOH/I0BETE, Ce U3BbPILIBA
OT OoTZhes ,YmpaBieHHe Ha pucka”. CiayxuTenuTe, paboTelly B YNpaBJASABALIOTO JAPYXKECTBO
OKa3BaT II'bJIHO ChJEHCTBYE HAa OTAEN ,YIpaB/ieHre Ha pUCKa”.

JIMKBU/JEH PUCK - Bb3MOXXHOCTTA OT 3ary6u OT HAJIOXKUTEJHU MPOAAXKOH Ha aKTUBH NPU
He6J/IaronpUsITHU Ta3apHU YCJAOBUA 3a MOCpellaHe Ha HeOYaKBaHO Bb3HUKHAJIW KPAaTKOCPOUYHH
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.

PucKk OT KOHUEHTpauMsi - Bb3MOXHOCTTA OT 3aryba mopajyd HempaBHUJIHA
JuBepcuUKAIUS HA eKCITO3ULMH KbM KEMUTEHTH, IPYNH CBbP3aHU EMUTEHTH, EMUTEHTH OT €JJUH
U ChI UKOHOMHYECKH OTPAChJ, Teorpadcka 06J1aCT WM Bb3HUKHAJA OT €/lHA U CbhIA JEWHOCT,



KOE€TO MOKe Oa MPpHUYUHHU 3HAYHUTEJIHU 3ary61/1, KaKTO W PHUCKDBT, CBbpP3daH C TroJieMH HEIIPpEKH
KpeAUTHH €KCIIO3UIUH.

[Ipy ocbliecTBIBaHe Ha CBosATa JeWHOCT Y/ chna3Ba CTPUKTHO INpeJBUJEHUTE
WHBeCTUIIMOHHU orpanudyeHus B 3JKHUCAIIKH, 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 exxHOo yBegoMaBaT U KOH B 3akoHOycTaHOBEeHHUS
CPOK BBbB Bp'b3Ka C U3BbPIUIEHUTE HAPYIIEHHUSs, KAaTO NPeA0CTaBAT UHOpPMALUS 33 MPUIHUHUTE 32
B'b3HUKBAHETO UM U 3a NPeJINIPUEeTUTE MEPKHU 10 OTCTPAHSIBAHETO UM.

2. CprKTypa M OpraHv3anuda Ha 3B€HOTO 3a YIIpAaBJIEHHE€ HAa PUCKA

OpraHu3aLMOHHATa CTPYKTYpa B yHpaBJ/siBallOTO JPYXKeCTBO, CBbp3aHa C yIpaBJeHUETO
Ha pUCKa e TPUU3MepHa:

1. CbBeT HA IMPEKTOPUTE.

2. 3nbaHUTeIeH JUPEKTOP U APYTH JIMLA, pasoJiaraliu ¢ npecTaBuTesHa BJaCT.

3. CaykuTesiy, paboTelly 110 LOrOBOP B OT/JeJU Ha YrpaBsaBawoTo JpyKecTBo, a UMEHHO:

3.1.0Taen ,YupaB/jieHue Ha pUCKa’;

3.2.0Taen ,BbTpelieH KOHTPOa;

3.3. bek oduc ¥ c4eTOBO/IEH OT/IE.

OTpen ,YnopaBjeHuMe Ha pUCKA” [JelicTBa He3aBUCMMO OT JpyruTe 3BeHa B
YnpasasBauoTo /lpy’kecTBo, OTYMTA Ce MNPSKO MNpeJ YNpaBUTEJHUs OpraH U HMa CJeJHUTe
byHKIUM:

1. PazpaboTBa 1 npuJiara cucTeMara 3a ynpaBJjeHHUe Ha pUCKa.

2. U3mb/iHABa NpaBUJIaTa U NPOLeypUTe 110 yIIpaBJieHue Ha PHUCKa;

3. lTapaHTUpa CHOTBETCTBUETO C OJ0OpeHaTa BbTpelLIHAa CUCTEMa 3a OTpaHHYaBaHEe Ha
pHUCKa Ha QJOHAOBGTG, BK/IOYWUTE/JIHO C HOPMATHBHO OIlpeJe/IeHUTe JIMMUTHU 3a CTOMHOCTTA Ha
obL1aTa pUCKOBa €KCIO3MIMSA U PUCKA HA HAacpelllHaTa CTpaHa.

4. xoHcyaTHpa CbBeTa Ha AUPEKTOPUTE OTHOCHO OIpeJie/IsiHeTO Ha PUCKOBHUS NMpodu Ha
doHg0OBETE;

5. fjokaazBa penoBHO npef, CbBeTa Ha JUPEKTOPUTE U Ha U3MBJIHUTENHUS AUPEKTOP U
JIPyTH JIMLa, IpUTEXKaBally peiCTaBUTE/HA BJIACT, KOraTo e NPUJI0XKKMMO, OTHOCHO:

a) CbOTBETCTBUETO MeXJy TEKYIOTO HHBO Ha PpHUCK, Ha KOETO ca H3JIOKEeHHU
ylnpaBJIABaAaHUTE OT HETO (l)OHﬂOBe )44 Oﬂ06peHI/ITe pPUCKOBH l'IpO(I)I/II[I/I Ha Ta3HU CXeMa,;

6) CBbOTBETCTBHETO HA (l)OHAOBETe C BbTPEIIHUTE UM CUCTEMHU 3a OTPAHHUYABAHE HA PHUCKQ,

B) aJleKBaTHOCTTa U epeKTUBHOCTTA Ha Mpolieca 3a yInpaBJeHue Ha pHUcKa U NM0-CHelyagTHo
MoKa3Ball] Jajd ca MpejlpUeTH MNOAXOJSALM KOpUTHpalld MepKUM B CJAy4yauTe, KoraTto ca
KOHCTATHPAaHU HEAOCTAT b U,

6. AOKJIaJiBa pe€JOBHO IIpen N3nbJIHUTEHUA AVPEKTOD U APYTryuTe JIMLQ, NIpUTeXaBalllr
npeACTaBUTENHA BJIACT, NPEACTAaBANMKM TEKYIIOTO HHUBO Ha PHUCK, Ha KOETO ca H3JIOKEHU
d)OHAOBeTe MU 3a TEKyluTe HJIW NpeABHUXAAHU HapylleHHWA Ha OIpPaHUYEHHUATA, KaTO II0 TO3HU
Ha4H1H Ce OCUrypdBa nnpegnprueMaHeTO Ha HaBpeMEHHHU U NOAX0 AN ﬂeﬁCTBHH;

7. U3BBpLIBA INperses] U MOJNOMara OpraHUsalusATa W MpoLeAypHUTe 3a OLleHKa Ha
U3BbHOOPCOBUTE JIepUBATUBH.

CayxuTennTe OT OTAesa ,YNpaBJeHHe Ha pUCKA” TpsAOBa Ja NpUTeXaBa MNOAXOAALIA
KBaJIMPUKaLMs 3a U3I'bJIHEHUE Ha Bb3JIOKEHUTe My JIeTHOCTH.



3. O6xBaT 1 XadpaKTep Ha CUCTEMUTE 3a OTYET U U3BMEPBAHE HA PUCKaA

3a olneHKaTa W yOpaBJeHUETO Ha OCHOBHUTE BHJOBE PUCK, CbOTBETHUTE OT/EJNU
W3M0JI3BaT CJeJHUTE METOAU: MEeTO/a Ha JilopanusiTa (JIMXBeH PUCK); UCTOpUYECKA BOJATUIHOCT
Ha BaJlyTHUSI Kypc (BaJlyTeH PHUCK); CTAaHAAPTHOTO OTKJOHEHHEe Ha Bb3BpalaeMOCTTa Ha
CbOTBEeTHATa akLus, -KoePUIUEHTHT KbM HHJEKCHUTE Ha ChOTBETHUTE Ma3apu, CTAaHJAPTHOTO
OTKJIOHEHHe Ha U36paHus UH/IEKC Ha peryJIMpaHus nasap , Ha KOUTO ce ThpryBaT JaJleHUTe aKIUU
KaTo 3aMeCTUTEJ NPHU ISAJ0CTHUS aHaIW3 Ha NopTdelanTe; aHaJIu3 Ha CTPYKTypaTa Ha aKTHUBA U
nacvBa MO BUJOBE U MaTypUTET, €XKeJHEBHO CJeJleHe Ha BXOJAALIUTE U U3XOAAIIUTE MapUYHHU
NOTOLM, IO bpKaHe Ha ONTHUMaJleH pa3Mep Ha NapU4HU CpeACTBa U APYTU JIUKBUJIHU aKTHUBH C
1[eJ1 TocpelllaHe Ha 33’b/DKEHUATA HA JPYKECTBOTO (JIMKBUJEH PUCK); KAYECTBEH U KOJUYECTBEH
KpeJJUTeH aHa/u3 Ha 6a3aTa Ha GUHAHCOBUTE OTYETH, KallUTaJ0BaTa CTPYKTYpa, penyTaluusTa Ha
eMUTeHTa M o006e3NeYeHUeTO Ha eMHUCHATa, AuBepcuduKkanus Ha mnoptdeisia OoT aKUUU U
obsiranuu (KpeJuTeH PUCK), eXXeJHEBHO HAOJIOJleHUWE U KOHTPOJI Ha pasMepa Ha OTHAENHUTE
eKCMO3ULUU B CbOTBETCTBUE C M3UCKBaHUATA Ha 4i. 45-49 ot 3AINKUCANKHU(puck ot
KOHI[eHTpanusl).

PUCKBT ce olleHsiBa M ympaBJ/siBa KaKTO Ha HHUBO OTJeJIHA EKCIO3UlMsd, Taka M 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 CbOUTHUS OT OllepaTUBEH
XapaKTep U BHeApPsIBA aleKBaTHU KOHTPOJIHU MPOLEAYPU [0 OTHOILLEHNWE Ha BCSKa e/lHa JeNHOCT
Ha YIpaBJIsBaIOTO APYKECTBO U OI[eHSIBA TAXHATA ePEeKTUBHOCT (OmMepaloHeH PUCK).

4. Tlo/IMTHUKY 3a XeJ)KUPaHe Ha PUCKa Ype3 AepUBaTUBHU PUHAHCOBU HHCTPYMEHTH U
HeroBaTa peJyKLus, KAKTO U NOJIMTUKHUTeE M NpoleAypHuTe 3a Ha6G/I10eHle Ha OCTOSIHHATA
e(peKTUBHOCT Ha IPOLeCUTeE MO XeP)KUPaHe U peAyKLMs Ha pUCKA

[Ilpn xemxupaHe Ha aktuBuTe Ha DoHJA C AepUBAaTUBHU (UHAHCOBU UHCTPYMEHTHU
YnpasasBauoTto /lpy>kecTBo ce cbobpa3siBa C OrpaHUYEHUETO, Ue CTOMHOCTTA Ha 6a30BUSA aKTUB
Ha BCSIKA OT/eJIHA Xe/PKUpallia NO3ULUsI MOXKe Jla MpeBUlllaBa CTOMHOCTTA Ha aKTHBAa KbM MOMEHTA
Ha CKJII0YBaHe Ha cJiesIKaTa, koito PoHJla npyuTexaBa 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 dakTop, KOUTO onpenesiss epeKTUBHOCTTA HA XeJKUpPAILUTE CAEJKHA e u3bopa
Ha Xe/DKUpalll UHCTPYMEHT ¢ 6a30B aKTHUB WJIU aKTHBU, KOUTO OCUTYPsSBAT Hak-I06pa KopeJsalus
MeXJy IleHaTa Ha Xe/DKUpPAI[Ms MHCTPYMEHT U IleHaTa, KOSTO CTOU B OCHOBAaTa Ha ChOTBETHHS
PHUCK, KOUTO ce XeKupa.

2. Xe[XKUPAHETO Ce CYMTA 3a BUCOKOePEeKTUBHO, aKO B HAa4YaJIOTO U M0 BpeMe Ha HETOBOTO
ChlIECTBYBaHE Ce OYaKBa MU3MEHEHUSTA B CIpaBeAJMBaTa CTOMHOCT WU MapUYHUTE MOTOLM Ha
Xe/DKUPaHUsl aKTHUB Ja ObJAT MOYTH HAITbJHO KOMIIEHCHUPAHHM IOCPEeJCTBOM H3MEHEeHUSTa 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.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 28.02.2014 rop.



