HWHpopMan s 0THOCHO ynpaB/ieHHeTo Ha pucka Ha /I® ,,E® Panua”’, noasiexkama Ha
pa3sKpHUBaHe CbIJIACHO U3UCKBaHMATA Ha WiI. 43 ot Hapea6aNe 44 ot 20.10.2011 . 3a
U3MCKBAaHUATA KbM J€MHOCTTA Ha KOJIEKTUBHUTE HHBECTULIMOHHU CXEMHU, YIIpaB/IsABaIUTE
APYKeCTBa, HALlMOHA/THUTE UHBECTULLUOHHU POHA0BE, AJITEPHATUBHUTE UHBECTULMIOHHU
don0Be u UIaTa, ynpaBasiBally aJ/ITEPHATUBHU HHBECTULUOHHH (OHAOBE

I. BbBeaenue

JE® Acer MenumxmMbHT A/l e ynpasasBaimo apyxectBo (Y/) cbc cepanuine rp. Codus,
oyJ1. Xpuctodpop Kosym6 43, nputexkana ysuieH3 N2 68-Y//09.12.2020 r, usgajieH Bb3 OCHOBa Ha
Pemenune Ne 861-Y//19.11.2020 r. usgajzen or Komucuara 3a ¢unHaHcoB Hazasop (KPH).
[IpeaMeTHT Ha AEHHOCT HA APYKECTBOTO 06XBala:

1. ynpaBJjieHHe Ha UHBECTUIUUTE;

2. aJIMUHHUCTPHUPAHE Ha [iSJI0BETE, BKAIOYUTETHO IPABHU YCJAYTH U C4€TOBOIHHU YCIYTU BbB
Bp'b3Ka C a/[MUHUCTPUPAHE HA JsJI0BE, BKAOYUTESTHO MPABHU YCJIYTA U CYETOBOJHU YCJIYTH BBHB
Bp'b3Ka C yHpaBJieHWEe HAa AaKTUBUTE, WCKaHUSA 32 MHPOpMalMs HA MHBECTUTOPHTE, OLleHKa Ha
aKTHUBUTE U U3UYUC/SIBaHE LleHaTa Ha [IslJIOBeTe, KOHTPOJI 3a Clla3BaHe Ha 3aKOHOBHUTE U3UCKBaHUS,
ynpaBJieHHWe Ha PHUCKA, BOJEeHe Ha KHHUraTa Ha NpHUTeXaTeJHWTe Ha [AAJ0Be, B CAy4auTe Ha
HW3BBbPILIBAHE Ha JeWHOCT MO yIpaBJeHHe HA KOJIEKTUBHA UHBECTUI[MOHHA CXeMa C IMPOHU3XOJ OT
Jpyra Abp:KaBa 4JIeHKa, pa3npejesieHUe Ha AUBUAEHTU U JPYTH IJ1alllaHWs, U3/laBaHe, Ipojaxba u
00paTHO M3KyIyBaHe Ha [Jis1JI0Be, U3IT'bJIHEHHE Ha IOTOBOPH, BOZleHE HAa OTYETHOCT;

3. MApKEeTUHTOBH YCJIYTH.

Y ,E® AceT MeHnuDKMBHT A/l IpelocTaBs U C/IeJHUTE AOIIbJIHUTEJNHHU YCAYTH:

1.ympaBJieHUe HA IEWHOCTTA HA HAIIMOHAJIHU UHBECTUIITMOHHU POH/IOBE;

2.ymnpaBjieHHe B CBOTBETCTBHE CbC CKIOYEH C KJIWEHTAa [JIOTOBOp Ha MopToer,
BKJIIOYUTEJHO MOPTdENJ Ha NpeANpUsATHE 3a KOJIEKTUBHO MHBECTHPaHe, BK/IOYBal] GUHAHCOBU
WHCTPYMEHTH, 110 CO6CTBEHA NMpeleHKa, 6e3 CrelnuaJHy HapeXX/JaHus Ha KJIUEHTa;

3.MHBECTULIMOHHU KOHCYJITAallUl OTHOCHO GPUHAHCOBU UHCTPYMEHTH;

4.cpxpaHeHWe W QJJAMUHHUCTPUpPAHE Ha /[JI0OBe HaA MNPEeANPUATHA 338 KOJIEKTHUBHO
WHBECTUPAHE;

Ot 20.12.2022r. ¥/ ,E® Acer MenumxkmMbHT AJ] npuTexaBa JIuleH3 3a U3BbpIIBaHe Ha
JIeHHOCT MO yNpaBJeHUWe Ha aJTepHAaTUBHUM UHBECTUIMOHHU GOHA0Be mo uia. 198, an. 1 ot
3AKUCAIIKH, kakTo caejBa:

- yIipaBJieHHe Ha NopTQen;

- ynpaBJieHHe Ha PUCKa;

Y Ha JOM'bJHUTENHUTE YCAYTU B CJIy4auTe Ha KOJIEKTUBHO yIpaBJjieHUe Ha aJTepHAaTUBHU
WHBECTULMOHHU ¢poHmoBe 1o 4. 198, an. 2 ot 3IKUC/ATIKH, kakTo ciaenBa:

- aIMUHUCTPATUBHU QYHKIMH: IPAaBHU U CYETOBO/IHHU YCJIYTH BbB BP'b3Ka C yIPABJIEHUETO
Ha GpoH/I0BETE, OTTOBOPH HA UCKAHUSA 32 UHPOpPMaLUs OT UHBECTUTOPUTE, OlleHKa Ha nopTdeitaa u
omnpesiejisiHE CTOMHOCTTA Ha [AsJIOBETe WJM aKLUMHUTe Ha ylnpaBJisBaHUTe (OHAO0Be, KOHTPOJ 3a
Cra3BaHe Ha HOPMaTUBHHTE W3UCKBaHMWS, BOJleHe Ha KHUraTa Ha MPUTEXATEJUTEe Ha JsJIOBETE
WM aKLIMKTE B CIy4auTe Ha yIpaBJeHUe Ha aJITEpPHATUBHU HHBECTUIIMOHHHU GOHI0BE C MPOU3XO/]
OT Jpyra AbpaBa, paslpejesieHUe Ha AUBUJEHTU U JPYrd MJalllaHUusl, U3JaBaHe U 0OpaTHO
W3KyIyBaHe Ha JSJIOBETE WM aKI[UUTE, U3IT'bJIHEHHE Ha IOTOBOPH, BOZIeHe HAa OTYETHOCT;

- MapKeTHHTOBU YCJYTH BBB BpPBb3KA C JAJ0BETE WM aKIMUTE HA YIPaBJSBAHUTE
aJITepHAaTUBHU UHBECTUIUOHHU QOH/IOBE.

Csien U3BBPILEHU OLIEHKA, KOHTPOJ U nperJien no wi. 38 ot Hapeg6a N2 44 u Ha ocHOBaHUE
41. 43, an. 2 ot Hapen6a Ne 44 Y/ ,E® Acetr MeHuKMBHT A/l paskpuBa MyGJUYHO CJefHaTa
nHbopMalus:



II. UHpopManMsa OTHOCHO LieJIMTE W MOJMTHKATa BbB BpPb3Ka C yNpaBJeHHETO Ha
PHMCKOBETE MOOTAE/THO 32 BCEKH PHUCK:

1. TlloIMTHKM U MPOLEAYPH 32 yNpaB/IeHHEe HA Pa3/IMYHUTE BUJ0BE PUCK

[Ipy ocblecTBSBAaHETO Ha CTOMAHCKATa CH JeMHOCTTAa BBB Bpb3Ka C yNpaBJEHUETO Ha
WHBECTULIMHKTE, ChbOoOpa3siBaliKu ce C pas3nopeduTe Ha 3aKOoHA 3a JeMHOCTTA Ha KOJIEKTUBHUTE
MHBECTHLIUOHHUTE CXeMM M Ha [JpyruTe MpeAnpuATHs 3a KOJEKTHUBHO HHBeCTHpPaHe
(3AKHUCAIKHW) u aktoBeTe no npusaraHeto my, Y/ ,E® Acer MeHumpxMbHT A/l eXXeJlHEBHO
OTKPHUBA, aHAIN3UPa, KJacuUuuupa U MPOTUBOJENHCTBA Ha pa3HOOGpa3HU BUJ0OBe PUCK. B ToBa
OTHOILEHHUE JIPY>KECTBOTO € NMPUEJIO Pa3IMYHU MPOLEeAYPH 3a YIpaBJIeHUETO U MUHUMU3UPAHETO
Ha HeG6JIaronpUsTHUTe epeKTH OT pas/IMYHUTE BUJOBE PUCK, HA KOHTO e H3JI0)KeHO, B3eMalKU
npeJABU/ IpeJU3BUKATE/ICTBAaTa Ha l1a3apa U UHTepecUTe Ha MHBECTUTOPUTE, C Ljesl obe3leyaBaHe
Ha CTaGUIHOTO My PbKOBOJCTBO M pyHKUHOHUpaHe. Y/ ,ED Acer MeHumxMbHT A/l onpefesns
c/lleJHUTe KaTeropuu pUCK B NIPAaKTUKATa CU U B'bB Bp'b3Ka C yNpaB/IiBAHUTE OT HEro JOrOBOPHHU
doH0BE:

IlazapeH pHCK - BB3MOXKHOCTTa Jla Ce peaju3upar 3arybu nopajyd He6JaronpusiTHU
M3MeHEeHHUs B LleHUTe Ha LieHHU KHW>Ka, Ta3apHUTe JIMXBEHU NPOLEeHTH, BaJlyTHHU KypCOBE U IPYTH.
KoMnoHeHTHTe Ha Na3apHUs PUCK ca:

1. JIuXBeH PUCK - PUCK'BT OT HaMaJIsiBaHe Ha CTOMHOCTTA Ha MHBECTULUSITA B aJleHa LileHHa
KHMTa [opajiu M3MeHeHHe Ha HUBOTO Ha JIMXBEHUTE MPOLIEHTH.

YnpaBisiBalloTO [JpPY:KECTBO UH3MepBa JUXBEHHS PHUCK Ype3 U3YUCJASIBAHETO Ha
Aropauus. JropanysaTa e OCHOBHAaTa MsipKa 3a YYBCTBUTEJIHOCTTA Ha JajZieHa IleHHAa KHUra KbM
M3MEeHEeHHWEeTO Ha HUBOTO Ha JIMXBEHUTE MNpolneHTU. Y/| u3mosi3Ba MeToZia Ha MoAudHUIMpaHaTa
Jlopanus, 3a la U3MepHu JIMXBEHUs PHUCK, CBbP3aH C BCAKA LleHHA KHUTra, Oa3upaHa Ha JIMXBEH
MPOLIEHT KaTo OOJIMranuy, JUXBEHHW cyand, Go4Ybpcd, 0a3upaHd Ha JIMXBEHW MPOLEHTH, U
droubpcy, 6a3upaHu Ha obsiMrauud. Y/| mpusiara KpaTKOCPOYHA M JBJIrOCPOYHA CTpaTerus 3a
ynpaBJieHUe Ha JINXBEHUST PUCK.

2. BasyTeH pUCK - PUCKBT OT HaMaJIiBaHe HAa CTOMHOCTTA Ha WHBECTHUIMATA B JajieHa
I[eHHa KHUra WJH [JIeN03UT, JEHOMHUHHUPAHU BbB BaAyTa, pasjMyHa OT JIeB WU €BpPO, MOPaau
M3MeHeHME Ha Kypca Ha 0OMsIHA MeX/1y Ta3u BajlyTa U JieBa WU eBpO.
YnpaBJisiBallloTO JAPYKECTBO U3MepBa BaJyTHUS PUCK 3a BCSIKA BaJlyTa, pa3/iMyHa OT JIEB
Y eBPO, IpUJIaraiKy KPpaTKOCPOYHA U IbJITOCPOYHA CTPATETHUS.

3. L[eHOBI/I PHUCK, CBbp3dH C MHBECTUIIUHU B aKIITUH UJIK APYTHU JAJIOBU IEHHU KHUXKA - PUCKDBT
OT HaMaJIIBaHe Ha CTOMHOCTTAa Ha WHBECTHUIHATA B AaleHd EeHHa KHHra Ipu He6JIaI‘Ol'IpI/IHTHI/I
IIPOMEHHU HAa HUBATA HA IIA3dPHHUTE EHU.

ynpaBJ’IHBaLLIOTO APYyXeCTBO IIpHJiara KpPATKOCPOYHA CTpATErvud 3a YIpaBJIEeHHWE Ha
EHOBHA PUCK KATO U3MePBa KU dHAJIM3HUPA NNOJIYYEHHUTE pe3yJTaTHU Ype3 €JUH OT IPHUJIOKNMUTE 3a
CbOTBETHMA IIa3ap HAa HEHHW KHHXXa KOJINYEeCTBEHHU METOJU:

1. I/ICTOpI/I‘-IeCKa BOJIATHUJIHOCT, U3ME€PEHa 4Ype3 CTAHAAPTHO OTK/JIOHEHHE,;

2. B-Koe(l)I/ILlI/IeHTa KbM MHAEKCUTE Ha CbOTBETHUTE IIa3apH;

KPEAI/ITCH PHUCK — BBb3MOXHOCTTA OT HaMaJIABaHE Ha CTOMHOCTTA Ha Nno3nuudaTa B €JHUH
d)HHaHCOB HHCTPYMEHT IIPU HEOYaKBAaHHU CbOUTHSA OT KpeAUTEH XapaKTep CBbp3daHU C EMUTEHTHUTE



Ha pUMHAHCOBU MHCTPYMEHTH, HacpellHaTa CTpaHa Mo 60PCOBU U U3BBbHOOPCOBHU CIEJIKH, KAaKTO U
J'bp>KaBUTe, B KOUTO Te U3BbPIIBAT JeWHOCT. Y/ pasryiexaa TpU OCHOBHU BUJA KPeJUTEH PUCK:

1. KoHTpareHTeH pUCK € PUCKBT OT HeU3I'bJIHEHHE Ha 3aJ’b/DKEHUsTa OT HacpellHaTa
CTpaHa 1o U3BBbHOOPCOBU cAeku. EkcnosnuusaTa Ha PoHja KbM HacpeliHaTa CTpaHa 1o cAeJika C
M3BbHOOPCOBO T'bPryBaHU JlepUBAaTUBHU UHCTPYMEHTH MoXe Jia 6'b/je HaMaJleHa KaTo ce U310JI13Ba
obesneyeHue, KoeTo TpsA6Ba Aa 6bJe JOCTATbYHO JUKBUAHO. O6e3NeyeHUETO e JIMKBUAHO, aKO TO
MoXe Ja O'bJe NpoAaZleHO Ha LieHa, KOsTO e 6JiM3Ka [0 HeroBaTa OLleHKa NpeJd MOMeHTa Ha
HU3BbpIIBaHe HA NpoJaKbaTa.

2. CeTb/JIMEHT PUCK € PUCKDBT, Bb3HUKBAIL OT Bb3MOKHOCTTA B3aUMHUTe QOHJ0Be Aa He
NoJiyyaT HacCpelHU Napyu4yHU CpeACTBA WM GUHAHCOBU UHCTPYMEHTHU OT KOHTpPAreHT Ha AaTaTa
Ha CeT'hJIMEHT, CJeJ, KaTO Te ca U3I'bJHUJIMU 3aJb/DKEHUATAa N0 JAaZleHU CLeJKU KbM TO3HU
KOHTpareHt. Y/| u3MepBa TO3U PUCK Ype3 CTOMHOCTTA HAa BCUYKHU HENPUKJIIOYUIIU CHEJIKU C efjHa
HacpelllHa CTpaHa KaTO NPOLEHT OT CTOMHOCTTA Ha ynpasJjsaBaHUA nopTdeitn. He ce BkIo4yBaT
CAeJIKUTe CKJII0OYEeHU NPU ycjaoBue Ha ceTbiMeHT DVP (gocTaBka cpely nJualiaHe) U Ha nasapu
GyHKLMOHUpAL KIUPUHTOB MEXaHU3'bM.

3. VHBecTULMOHEH KpeAuTeH DHUCK € PUCKBbT OT HaMaJdBaHe Ha CTOMHOCTTa Ha
WHBECTULHATA B JjaJleHa J'bJroBa LileHHa KHUra opaju KpeJAUTHO CbOUTHE IPU EMUTEHTA Ha TO3U
WHCTPYMEHT. KpenutHo cbbuTHE BKJIIOYBA 06siBsIBaHe B HECbCTOATEJHOCT,
HeIJIAaTeXO0CMOCOOHOCT, ChlLieCTBEHAa NpPOMAHA B KalWTaloBaTa CTPYKTypa, HaMa/dBaHe Ha
KpeJUTHHSA PEUTHUHT U Ap. ¥/l N3BbpIIBaA KaueCcTBEH U KOJIMYeCTBEH KpeJUTeH aHa/lU3 Ha 6a3aTa
Ha:

3.1. duHaHCOBUTE OTYETH HA EMUTEHTA,;

3.2. KanuTasoBaTa CTpyKTypa Ha eMUTEHTA;

3.3. Ob6e3mneyeHNETO HA EMUCHUSATA, B C/IyYauTe KOraTO EMUCHUSTA € 00e3MeveHa;
3.4. YnpaBiieHUeTO ¥ penyTayusaTa Ha EMUTEHTA.

JlumuTHTE 3a CAEJIKW U HHMBATA Ha PUCK, CBbp3aHHU C KPEAUTHHUA PHUCK, Ce OﬂO6pHBaT H
npepasrJjex/JaT Ha rojuuiHa 6asa ot CbBeTa Ha AUpeKTOopUTe Ha Y/l WM KOTaTO € HaJIOKUTEJTHO -
0 NpeJoXKeHUe Ha OTAes ,YpaB/ieHue Ha pucka”.

OnepanMoHeH PUCK - Bb3MOXXHOCTTA /Jla Ce PeaJU3upaT 3arybu, CBbP3aHU C IPEIIKU UIU
HECHBBPUIEHCTBA B CUCTEMATa Ha OpraHM3alHs, HEJOCTATbYHO KBAIUPUIMPAH IepCOoHaI,
He6JIaroNpUsATHU BBHIIHU CbOUTHS OT HepUHAHCOB XapaKTep, BKJIYUTETHO U TPABEH PUCK;

OnepaTHUBHHUTE PUCKOBE MOTaT Jja 6'bAAT:

1. BbTpelwHy - CBbpP3aHy C OpraHU3alMsaTa Ha paboTaTa Ha YnpasssBawoTo /JpyxecTBo
B'bB BP'b3Ka C yIpaBeHHeTo Ha GOH/L0BeTe. BbTpelIHNTe onepaTUBHU PUCKOBE Ce ChCTOAT 6e3 J1a
ce orpaHH4YaBar Jo:

a. Puckoee, cesp3aHu ¢ nepcoHasn - pUCKOBeTe OT 3ary6u, CBbp3aHU C Bb3MOXKHOCTTA OT
TpelIKy, HeJ0OpOHAMEPEHOCT, HeJOoCTaTbyHA KBaJWUKalUs, HeOJAaronpusTHA HU3MEHEHHs B
TPYOBOTO 3aKOHO/1aTEJICTBO;

6. TexHO/102U4EH PUCK — PUCKBT, CBBP3aH ChC 3ary6u, 06yCI0BEHH OT HECHBBPIIEHCTBOTO
Ha W3MO0JI3BAHUTE TEXHOJIOTUM - HeaJleKBAaTHOCT Ha NPOBEXJAHUTE OMNepaluH, JIMIca Ha
MPeLU3HOCT Ha METO/IUTe HAa 00pabOTKa HA JJAHHUTE, HUCKO Ka4eCTBO Ha U3M0JI3BAHUTE JJaHHM.

2. BbHIIHM - CBBpP3aHU C MAaKPOMKOHOMUYECKH, MOJUTHYECKH U JPYTrd PaKTOPH, KOUTO
OKa3BaT M/WJIM MOTAT Jja OKaXKaT BJIUSIHUE BBPXY JEWHOCTTA Ha YNpaBJ/sABaIioTo /[py’KecTBO BbB
Bp'b3Ka C yIpaBJieHHeTO Ha $OH/I0BeTe. BbHUIHUTE ONepaTUBHU PUCKOBE ce ChCTOAT (6e3 Ja ce
orpaHu4aBar) Jo:

a. Puck Ha ob6Kkpwsicasaujama cpeda — pUCK'BT, CBbpP3aH C Bb3MOXXHHUTE 3ary6u, CBbp3aHU C
M3MeHeHHUs B cpejilaTa OT HepUHAHCOB XapaKTep, B KOATO omnepupaT GpoHJ0BeTe - U3MEHEHHUs B
3aKOHO/IaTeJICTBOTO, IIOJTUTUYECKH U3MEeHEeHUs], U3MEeHEHHsI B IAH'bYHATA CUCTEMA.



6. Puck om ¢busuvecko emeuiamesCmeo — pUCKOBETe acOLMUPAHU ChC 3ary6u, B CJeCTBUE
Ha HeNOCPeACTBEHO (HU3UYECKO BMeIIaTeJCTBO B JleHHOCTTa Ha (QOHOBeTe - Trpabex,
TEPOPUCTUYEH aKT, HENIO3BOJIEHO TPOHHWKBaHe B MH$OpPMaIMOHHATa CHUCTeMa Ha GOH/OBETE WU
YIPaBJISABALIOTO JPY>KECTBO.

OueHKaTa Ha ONepaTUBHUTE PUCKOBE, CBbP3aHHU C AeHWHOCTTA HAa POH/I0OBETE, Ce U3BBPIIBA
OT oTJhesa ,YupaBjeHHWe Ha pucka”. CAyKUTeJUTe, pabOTelld B YMNPaBJSABALIOTO JPYKECTBO
OKa3BaT I'bJIHO Ch/I€NCTBUE HA OT/IEN ,,YIpaBJeHUe HA pUCKa”.

JINKBUJEH PUCK - Bb3MOXXHOCTTA OT 3ary6H OT HAJIOXKUTEJHU IPOJAAKOU Ha aKTUBH NPHU
HeOJIaroNpHUsATHU TMa3apHU YCJOBUSA 3a MOCpellaHe Ha HeoYaKBaHO BBb3HHWKHAJH KPAaTKOCPOYHH
3a/b/IKEHHUS.

Y/l aHanu3upa JUKBUAHUSL PUCK HAa 6a3a UCTOPUYECKU JJAaHHU 32 BXOJAALU U HU3XOASIIU
NapUYHM MOTOIH, CBbP3aHHU C JleHHOCTTa Ha pOHI0BETE.

Y/l cieny CTPUKTHO JIMKBUJHUTE Cpe/iCTBA B MopTdeilyia Ha GOHAO0BETE Ja He cajaT Mo/,
onpenenenus B [[paBusiaTa UM MUHUMAJIEH Mpar.

Puck ot KOHIOEHTpanuA - Bb3MOXHOCTTA OT 3a1‘y63 rnopagn HeIlpaBHUJIHA
IL[I/IBepCI/I(])I/IKaL[I/IF[ Ha €KCIIO3WI MU KbM €EMUTEHTH, TPYyNIU CBbP3aHU €EMHUTEHTH, EMUTEHTH OT € JUH
" Cbll] MKOHOMHUYECKH OTpaChJI, reorpacbcrca 06J1aCT WX Bb3HUKHAJ OT €IHa 1 Cblla ﬂeﬁHOCT,
KOE€TO MOKe Oa MPpHYWHHU 3HAYHUTEJIHHU 33Fy6I/I, KAaKTO W PHUCKDBT, CBbpP3aH C rojieMH HEIIpEeKH
KpeAUTHH €KCIIO3UIUH.

[Ipy ocbliecTBIBaHe Ha CBosITa JeWHocT Y/l cma3Ba CTPUKTHO TpeABUJIEHUTE
WHBeCTUIIMOHHU orpaHudeHuss B 3JAKUC/AIIKW, Hapen6a Ne 44 u IlpaBusiaTa 3a OlleHKa U
ynpaBjeHHe Ha pucka Ha ¢oHpoBeTe. [Ipu HapylieHHMe HAa MHBECTULMOHHWUTE OTPAHUYEHUS IO
MPUYMHU U3BBH KOHTpoJsia Ha (QOHJOBETe WJU B pe3yJTaT Ha yOpaKHsABaHe Ha IMpaBa 3a
3anKCBaHe, Te IPUOPUTETHO NMPUBEXKJAT aKTUBUTE CU B CbOTBETCTBUE, KATO OTUUTAT UHTEPECUTE
Ha NpuTeXxaTeauTe Ha AsanoBe. PoHoBeTe HaA iexkHO yBeJoMsaBaT U KOH B 3akoHOyCcTaHOBeHUs
CPOK BbB BpP'b3Ka C U3BbPIIEHUTE HAPYIIEHUs, KATO NMPeJOCTaBAT HHPOPMAIMs 32 MPUIYNHUTE 3a
B'b3HUKBAHETO UM U 3a IPeJIPUETUTE MEPKU N0 OTCTPAHSIBAHETO UM.

2. CTpyKTypa U opraHM3anus Ha 3BeHOTO 32 yIpaB/IeHHe Ha pUCcKa

OpraHusanoHHaTa CTPYKTYypa B YIPaBJSABAILOTO JAPYKECTBO, CBbP3aHA C yIPABJIEHHUETO
Ha PUCKa e TpUU3MepHa:

1. CbBET Ha JUPEKTOpUTE.

2. U3mbHUTEIEH JUPEKTOP U APYTH JIMIA, Pa3oJiaraliy C NpeacTaBUTE/HA BJIACT.

3. Cry»kuTesid, paboTely o 0roBOP B OT/leJIM Ha YnipaBjsBamoTo JpykecTBo, a UMEHHO:

3.1.0Txen ,YupaBJsieHUe Ha pyUcKa”;

3.2.0tnen ,HopMaTUBHO CbOTBETCTBUE ”;

3.3.otgen “Bek opuc”;

3.4. otpen “CyeToBOACTBO”.

Otpen ,YnpaBjieHHMe Ha PpUCKA” [edcTBa HE3aBUCMMO OT JAPYrdTe 3BeHa B
YnpasssBauioto /[pyxecTBo, oTYMTa ce Nnpsiko npex CbBeTa Ha JUPEKTOPUTE U UMa CJIeJAHUTE
byHKIUU:

1. Pazpa6oTBa 1 npusiara cucTeMaTa 3a yrpaBJeHHe Ha pUCKa.

2. UsmbiHABA mMpaBUJIaTa ¥ MPOLEAYPHUTE MO YIIpaBJIeHHe HA PUCKa;



3. l'apaHTHpa CHOTBETCTBUETO C OJ0OpeHaTa BbTpeLIHA CHCTeMa 3a OrpaHHYaBaHe Ha
pucka Ha GOHJOBeTe, BKJIYUTEJHO C HOPMAaTUBHO OINpeJ/ieJleHUTe JIMMUTHU 32 CTOMHOCTTA Ha
obL1aTa pUCKOBA €KCIO3ULMS U PUCKA HA HAacpelllHaTa CTpaHa.

4. xoHcynTUpa CbBeTa Ha AUPEKTOPUTE OTHOCHO OINpeJie/ITHETO HAa PUCKOBHUSA NMpodu Ha
doHg0BETE;

5. AoksazBa pefjoBHO npes CbBeTa Ha AUPEKTOpUTEe U Ha W3MbJIHUTENHUA JUPEKTOP U
JIPYTH JINLA, IPUTEXKABALHY NPe/ICTaBUTE/HA BJIACT, KOraTO € NPUJI0XKHMO, OTHOCHO:

a) CbOTBETCTBUETO MeXJy TeKYIIOTO HHBO Ha PpHUCK, Ha KOETO Cca W3JI0KEHU
yNnpaBJIiBAaHUTE OT Hero GOoH/I0Be U 0J06peHUTe PUCKOBU NPOU/IM Ha Ta3H CXeMa;

6) CbOTBETCTBUETO Ha GPOH/I0BETE C BbTPEIIHUTE UM CUCTEMHU 33 OrpaHUYaBaHe Ha PHUCKa;

B) aJIeKBaTHOCTTa U epEeKTUBHOCTTA Ha Mpolieca 3a yInpaBJeHue Ha PHUCKa U M0-CIeUaJTHO
NOKa3Ball JajJyd ca MNpeANpUeTH MNOAXOAAIM KOPUTHpAId MepKH B C/Iy4auTe, KOraTo ca
KOHCTaTHpPaHU HelOCTATbLY;

6. JoKJIaZBa peloOBHO NpeJ M3MbJHUTENHUS AUPEKTOpP WU JpPYruTe JULQA, NpUTEXKaBalU
NpeACTaBUTEJHA BJACT, MpPEACTaBANKM TEKYyILOTO HHUBO Ha pPHUCK, Ha KOETO ca W3JIOKEeHHU
boHJ0BeTe M 3a TeKylIMTe WM NpeABIKJAHU HapylLleHHUs Ha OTrpaHUYEHMsTa, KaTo MO0 TO3HU
Ha4yMH Ce OCUTYpsiBa NpeANpUeMaHeTO Ha HAaBPeMEeHHHU U MOAXOAALIM J1eUCTBHUS;

7. W3BbpLIBa I[IperJej, W MoJIoMara OpraHusauusTa U NpOLeAypUTe 3a OLieHKa Ha
HM3BBbHOOPCOBUTE JlepUBATHUBHU.

CayxkuTennTe OT OTAesa ,YIpaBjieHHe Ha puUcKa” TpsbBa Ja NpUTeXaBa MNOAXOAALIA
KBaJrMUKalus 3a U3I'bJIHEHHNE HA Bb3JI0XKEHUTE MYy JIeHHOCTH.

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

3a oueHKaTa M yNpaBJeHUETO Ha OCHOBHHUTE BHJIOBE pPHUCK, CbOTBETHUTE OTHAEIH
W3M0JI13BaT CJeJJHUTe MeTOAY: MeTo/ia Ha JopauusTa (JIMXBEH PUCK); UCTOpUYECKa BOJATUIHOCT
Ha Ba/lyTHUSI KypcC (BajJlyTeH PHCK); CTaHAAPTHOTO OTKJOHEHHE Ha Bb3BpalaeMOCTTa Ha
ChOTBETHATa akuus, -KoeQUIUEHThT KbM HHJEKCUTEe Ha CbOTBETHUTE Ma3apH, CTaHJAPTHOTO
OTKJIOHEHHe Ha U36paHus UHJEKC Ha PeryJUpaHus nasap , Ha KOUTO ce ThpryBaT AaZleHUTe aKLIUU
KaTo 3aMeCTHUTeJ NPU LSJIOCTHUS aHaJIU3 Ha NopTdenanTe; aHa/Ju3 Ha CTPYKTypaTa Ha aKTUBA U
nacvBa 10 BUJ0OBe U MaTypUTeT, eXeJJHEBHO CJieleHe Ha BXOJAALIUTE U W3XOJALIUTE NapU4YHU
NOTOLH, NOAAbp}KaHe Ha ONTHMaJleH pa3Mep Ha Mapu4HHU CPeJCTBa U JpyTU JUKBUJHU aKTUBHU C
LeJ1 IoCpellaHe Ha 3aJb/DKEHUSITA Ha JAPYKECTBOTO (JIMKBHU/IEH PUCK); KAa4YeCTBEH U KOJIMYECTBEH
KpeJJUTeH aHa/u3 Ha 6a3aTa Ha QUHAHCOBUTE OTYETH, KallUTAJOBaTa CTPYKTYpa, penyTauusTa Ha
eMUTeHTa M o00e3NeYeHHEeTO Ha eMHUCHATa, AuBepcuPuKanusa Ha noprdeisia OoT aKUUU U
obsmrauuu (KpeUTeH PHUCK), eXeJHeBHO HabJIIoJleHHe M KOHTPOJ Ha pasMepa Ha OTJeJHUTe
eKCMO3ULUU B CHOTBETCTBHME C H3UCKBaHUsATA Ha wi. 45-49 ot 3AINKUCANKHU(puck ot
KOHLEHTpaIusi).

PUCKBT ce oleHsBa U ynpaBJ/siBa KaKTO Ha HUBO OTJe/HA eKCHO3UlMs, Taka U Ha
noptdeiisa KaTo LsJ0. YOpPaB/ABALIOTO JpPYy:KeCTBO U3BbpIIBA OlleHKA Ha 4YecToTaTa Ha
B'b3HUKBAHE U CTENEeHTA Ha B'b3/leHCTBHE HA Bb3HUKHA/JUTE B MUHAJIOTO CbOUTHS OT ONEepaTUBEH
XapakKTep U BHeAPABA afleKBaTHU KOHTPOJIHU NPOLEAYPU N0 OTHOLIEHHE Ha BCAKa elHa JeNHOCT
Ha yIpaBJ/IsiBalOTO APY>KeCTBO U OLieHABa TAXHAaTa eQeKTUBHOCT (OlepalOHEH PUCK).

4. TIo/IMTHUKU 3a XeJ)KUPaHe Ha PUCKa Ype3 AepuBaTUBHU GMHAHCOBU HHCTPYMEHTH U
HeroBaTa peJyKuus, KaKTO U NOJIMTUKHUTeE M NpoleJypuTe 3a Ha6G/I10eHre Ha OCTOSIHHATa
e(peKTUBHOCT Ha IPOLeCUTeE MO XeP)KUPaHe U peAyKLMs Ha pUCKa

[lpu xemxupane Ha akTuBUTe Ha QPoHAA C JepUBAaTUBHU (HUHAHCOBU HHCTPYMEHTH
YnpasasaBawoTo /Jlpy»ecTBo ce cbob6passiBa C OTpaHUYEHUETO, Ye CTOMHOCTTA Ha 6a30BUs aKTHUB



Ha BCAKa OTJeJIHa Xe/pKUpalia o3ULMs MOXe Jja TpeBulllaBa CTOMHOCTTA Ha aKTHBA KbM MOMEHTA
Ha CKJ/II0UBaHe Ha cJiesiKaTa, koiTo PoHja npuTexasa B nopTdeiisia cu.

PasMepbT Ha mnosunuuTe B JepUBAaTUBHU (GUHAHCOBM HHCTPYMEHTH, B KOUTO
yIpaBJsiBalOTO APY:KECTBO MHBeCcTHpa 3a cMeTKa Ha JloroBopHHUs QOHJ, C Lies1 ynpaBjeHue Ha
pHCKa 3aBUCAT OT epeKTUBHOCTTA Ha XeKUPaHETO.

Pa3zMepbT Ha no3unMATa B e pUBAaTUBHU HHCTPYMEHTH Ce OIlpefieis OT C/1eJHUTe OCHOBHHU
NPUHLHUIU:

1. OcHoBeH dakTop, KOUTO onpesesiss epeKTUBHOCTTA Ha XeKUPAILUTE CHEJKH e u3bopa
Ha XeJPKUpal] HHCTPYMEHT ¢ 6a30B aKTUB WJIM aKTHBH, KOUTO OCUTYpsIBAT HaW-06pa KopeJjaluus
MeX/Jy LieHaTa Ha XepKUpalldsd UHCTPYMEHT U LieHaTa, KOATO CTOM B OCHOBAaTa Ha CbOTBETHHUS
PUCK, KOUTO Ce XeKUpa.

2. XepKMpaHETO Ce CYUTA 32 BUCOKOePEKTUBHO, aKO B Ha4a/IOTO U 110 BpeMe Ha HETOBOTO
CBLECTBYBaHe Ce O4YaKBa M3MEHEHUsATA B ClpaBejAJMBaTa CTOMHOCT WM NMapUYHHATe NOTOLM Ha
Xe/pPKUpaHUsl akTUB Ja ObJaT MOYTH HAM'bJHO KOMIEHCUPAaHU MNOCPeACTBOM M3MEHEHUsITA B
crpaBeJi/idBaTa CTOMHOCT U NapUYHUTE MOTOLM Ha XeKUpaliusi UHCTPYMEHT, a KOHKPETHUTE
pe3yJaTtaTtu ca B paMkuTe Ha 80-125 %.

[Ipy ynpaBieHHe Ha aKTHBUTe Ha /JloroBopHUs ¢OHJ, YNpaB/ABAILOTO JpPYXKECTBO
eXXeJIHEBHO CJielU U olleHsiBa epeKTHBHOCTTA Ha Xe[KMpaHeTO, KaTo NpuJara NpUHLUIUTE Ha
MC®O0 9.

IIL.LUupopManysas OTHOCHO M3NOJI3BAHHUTE METOAU 3a OIeHKa Ha BCEKHM BHJ PHCK,
KaKTO M ONMHMCaHHEe Ha ChOTBETHHUTE BHTPEIIHU M BBHHIIHU NMOKa3aTe/JH, KOUTO ce B3eMar
npeaBU/ NPHU NPpUIaraHeTo HA MeTOa 3a U3MEPBaHe.

W3nonsBaHuTe oT ¥/ MeTo 1 3a OLleHKa Ha OT/le/IHUTE BU/I0BE PUCKOBE Ca ONIOBECTEHH B T.
1 oT HacTosWUsA JOKyMeHT. [Ipu mpuJjiaraHe Ha MeTOJUTe 3a U3MepBaHe Ha pUCKa ce B3eMarT
npeABUJ  C/AeJHATe BBTPELIHUM U BbHIIHM [OKa3aTejd: Na3apHU LeHU Ha (QUHAHCOBUTE
MHCTPYMEHTH; Na3apHa CTOMHOCT HA MH/IEKCH; KOJIMYeCTBO MPUTEeXaBaHU aKTHBU OT CbOTBETHHS
BU/J; JaTa Ha NaJie’, YMCTa LieHa M pa3Mep U YecTOoTa Ha KyNOHHUTE IJAlaHUs Ha JbJTOBUTE
bUHAHCOBYM MHCTPYMEHTH; BallyTHH KYpCOBe; pasMep Ha aKTHUBUTe WU nacuBuTe Ha PoHja mo
CPOYHOCT Y BH/I0Be; PHMHAHCOBU OTYETH HAa KOMINAHUMUTE EMUTEHTHU Ha CbOTBETHUTE GUHAHCOBHU
MHCTPYMEHTH U JP.

rp. Codus 31.01.2024 rop.



