UHdopmanusa OTHOCHO yIIpaB/IeHHMETO HA pucKa Ha 1P ,E® Panujg”, nogsexama Ha
pa3KpUBaHe CbIJIACHO U3UCKBaHMATA HA WiI. 43 ot Hapea6aNe 44 ot 20.10.2011r. 3a
U3UCKBAHUATA KbM JEeWHOCTTA Ha KOJIEKTUBHUTE MHBECTULUOHHU CXE€MH, YIIpaBJisABalliTe
APY»KeCTBa, HALMOHA/IHUTE UHBECTULUOHHH POH0Be, aJITEPHATUBHUTE HHBECTULUOHHH
doH0Be M IMIATa, yNIPaB/IABALLY A/ITEPHATUBHU HHBECTULIMOHHH QOHAOBE

I. BbBeaeHue

JE® Acer MenumxmbHT" A/l e ynpasisBaio apyxectBo (Y/) cbe ceganuuie rp. Codus,
oyJ1. Xpucrodop Kosym6 43, npurexana yuieH3 N2 68-Y/1/09.12.2020 r, usgajieH Bb3 OCHOBA Ha
Pemenne Ne 861-Y//19.11.2020 r. uspajen or Komucusita 3a ¢uHaHcoB Haazop (KPH).
[IpeaMeTHT Ha AEWHOCT HA APYKECTBOTO 06XBala:

1. ynpaBJyieHHe HA UHBECTUIUHUTE;

2. aMUHHCTPUPAHE Ha [IJI0BETE, BKIKYUTEJNHO IPABHU YCJAYTU U CYETOBOJHHU YCJAYTU BBB
Bpb3Ka C a/IMUHUCTPUpPAHE Ha [JI0BE, BKJIKYUTENHO NMPAaBHU YCIYTHU U CYETOBOJHU YCIYTU BbB
Bpb3Ka C ylpaBjieHHWe Ha aKTHUBHUTE, UCKaHUS 3a WHGOpMalMs Ha WHBECTUTOPHUTE, OIleHKAa Ha
aKTUBUTE U U3YHCJASIBAHE LleHATa Ha [ISIJIOBETE, KOHTPOJI 3a Cla3BaHe HAa 3aKOHOBUTE U3UCKBAaHMUS,
ylnpaBJieHMe Ha pHUCKa, BOJeHe Ha KHUraTa Ha NpUTEXaTeJUTe Ha JAs/I0Be, B CAy4auTe Ha
W3BbpPUIBaHE Ha JENHOCT MO ynpaBJieHHWe Ha KOJIEKTMBHA WHBECTULIMOHHA CXeMa C MPOU3X0J OT
Jpyra Jbp)KaBa WieHKa, pa3lpee/ieHde Ha JUBUAEHTH U APYTH IJIalllaHUs, U3/1aBaHe, mpoAa)ba u
00paTHO U3KyIyBaHe Ha JIJIOBe, U3ITbJIHEHHE Ha JIOTOBOPH, BOJIeHE Ha OTYETHOCT;

3. MapKeTUHTOBH YCJIYTH.

Y[ ,E® AceT MeHuxMBHT AJ] mpeiocTaBs U CI€THUTE AOMbJIHUTETHH YCIYTH:

1.ynpaB/ieHHe Ha AeHHOCTTA HAa HALIMOHAJHU UHBECTULIMOHHU QOH/IOBE;

2.ymnpaBjeHde B CBbOTBETCTBHE CbC CKIOYEH C KJHEHTa /JOroBop Ha mopTdeiln,
BKJIIOUUTEHO NMOPTOE HAa NpeANpUsTHE 32 KOJEKTHBHO MHBECTUPAHE, BKJIIOUBAL] GUHAHCOBU
MHCTPYMEHTH, 10 COGCTBEHA MPELEHKa, 6e3 clieljuaJHy HapeX/JaH!s Ha KJIUEeHTa;

3.MHBECTHLIMOHHU KOHCY/ITAlMX OTHOCHO GUHAHCOBU HHCTPYMEHTH;

4.cpXpaHeHHe W aJMUHUCTpPHUpAHE Ha /JsJ0Be Ha NpeANpUATHA 3a KOJIEKTUBHO
VHBECTUPAHE;

Ot 20.12.2022r. Y[ ,E® Acer MenupxMmbHT A/l mpuTexaBa JIMieH3 3a U3BbPIIBaHe Ha
JIeMHOCT 1O ympaBJieHWe Ha aJTepPHATHUBHU HHBECTUIHMOHHM ¢(oHAoBe mo 4wi. 198, an. 1 or
3AKHUCAIIKH, kakTo cneaBa:

- yripaBJieHHe Ha NopTden;

- yipaBJIeHHE Ha PUCKa;

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

- aAIMMHUCTPATUBHU QYHKIMU: IPABHU U CUETOBOJHHU YCIYTU BbB BP'b3Ka C YIIPABJEHHUETO
Ha GOH/I0BETE, OTTOBOPU HAa UCKAHHUS 32 UHGOpPMAIUsI OT MHBECTUTOPUTE, OIleHKA Ha opTdeiia u
omnpe/iesisiHe CTOMHOCTTA Ha [ASJIOBETE WJM aKIMHUTe Ha yhpaBJsBaHUTe PpOHJ0Be, KOHTPOJ 3a
CrnasBaHe Ha HOPMaTUBHUTE W3UCKBaHWSs, BOJEHe HAa KHUraTa Ha NMpUTEeXaTeJUTe Ha [S/I0BETE
WJIM aKLIUWTE B CAyYauTe Ha yIpaBJeHUe Ha aJTEPHATUBHU UHBECTUIIMOHHU POH/I0BE C POU3XOJ,
OT Jipyra A’bp)KaBa, paslpejesieHUe Ha AUBUJAEHTU U JPYTrd IUIAlllaHUSL, U3JaBaHe U 0OpaTHO
M3KyINyBaHe Ha [Is1JIOBeTe WU aKIMUTE, U3MI'bJIHEHHUE HA JJOTOBOPH, BOJleHE HA OTUYETHOCT;

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

Ciien U3BBbPILIEHU OLIEHKA, KOHTPOJI U niperJies no 4. 38 ot Hapen6a Ne 44 v Ha ocHOBaHUe
wl. 43, an. 2 ot Hapegba Ne 44 Y/ ,E® Acetr MeHupKMBHT A/l paskpuBa NyGJUYHO CJleAHATa
MHbOopMaLUs:



II. U”HpopManusa OTHOCHO Le/IMTE UM MOJIMTHKAaTa BbB BpPb3Ka C ynpaBJ€HUETO Ha
PHUCKOBeTe NOOT/Ee/IHO 32 BCEKH PUCK:

1. IloAUTHUKH N npoueaypu 3a ynpaBJieHUE HA pa3/JIMYHUTE BHUA0BE PUCK

[Ipy ocblLecTBSIBaHETO Ha CTONMAHCKAaTa CH JeHHOCTTa BbB Bpb3Ka C yIpaBJeHUETO Ha
VHBECTULHUTE, CboOpa3siBallku ce ¢ pa3nopeouTe Ha 3aKOHaA 3a JeHHOCTTa Ha KOJEKTUBHUTE
VHBECTMLMOHHHUTE CXeMW M Ha [Jpyrure MOpeAnpUsTHs 3a KOJEKTUBHO HWHBeCTUpaHe
(3AKUCAIKH) u aktoBeTe mo mpusiaraHeto my, Y/ ,E® Acer MeHupkMbHT A/l eXeJHEBHO
OTKpHUBA, aHAJM3Upa, KJacupuuupa U NpOTUBOJENCTBA Ha Pa3HOOOPa3HU BHUJIOBE pUCK. B ToBa
OTHOLIEHHE APYKECTBOTO € MPUeI0 Pa3/IMiHU NPOLeLypH 3a YIpPaBJIeHUEeTO U MUHUMU3UPAHETO
Ha Heb6JaronpusTHUTEe ePeKTU OT Pa3/IMYHUTE BUJOBE PHCK, HA KOWTO € H3JI0KEHO, B3eMalKU
npeABU/ NPeAU3BUKATE/ICTBATA Ha Mla3apa U MHTepecUuTe Ha HHBECTUTOPUTE, C LieJ1 06e31eyaBaHe
Ha CTaGUIHOTO My pbKOBOACTBO U ¢pyHKuuoHupane. Y/ ,E® Acetr MenumxmbHT A/l onpenens
CJeHUTe KaTEeroOpuu PUCK B IPAKTHUKATa CH U BbB BP'b3Ka C YIPaBJSIBAHUTE OT HETO JOTOBOPHHU
¢doHpoBe:

IlazapeH pHCK - BB3MOXHOCTTA Jia Ce peajU3upaT 3aryoM MopaAu HebJaronpUsTHU
M3MEeHeHHUs B LIeHUTEe Ha LIeHHU KHIKA, Ta3apHUTE JIMXBEHH NMPOIEHTH, BJIyTHU KYPCOBE U JIPYTH.
KoMnoHeHTHTe Ha ma3apHUS PUCK ca:

1. J/IUXBEH PUCK - pUCK'BT OT HaMaJisiBaHe HAa CTOWHOCTTA Ha UHBECTUIMSTA B JlaieHa [[eHHa
KHUTa N0paJid M3MeHeHHe Ha HUBOTO Ha JINXBEHUTE MPOLIEHTH.

YnpaB/siBal[OTO [JIPYy>KECTBO H3MepBa JIMXBEHUS PHUCK Ype3 U3YUC/ASIBAHETO Ha
Jopanus. JopanusTa e OCHOBHATa MspKa 3a YyBCTBUTEJHOCTTA HA JafieHa LieHHA KHUTA KbM
M3MEHEHUEeTO Ha HUBOTO Ha JIMXBEHUTe NpoleHTH. ¥/l u3mosi3Ba MeToja Ha MoaudUIMpaHaTa
JIopanus, 3a /Ja U3MePH JIMXBEHUs PUCK, CBbpP3aH C BCSIKa I[eHHAa KHUra, 6Ga3vpaHa Ha JIMXBeH
HOPOLEHT KaTo OGJUranuy, JUXBEeHH cyand, (oubpcH, 6a3vpaHU HAa JIMXBEHU MPOLEHTH, U
¢droubpcy, 6a3upaHu Ha obJsuranuu. Y/ npusara KpaTKOCpOYHAa W JbJTOCPOYHA CTpaTerus 3a
yIpaBJieHHe Ha JINXBEHUS PUCK.

2. BaJ'IY!EH PDUCK - PUCKBT OT HaMaJIABAHE€ Ha CTOHMHOCTTA Ha HWHBECTULIHMATA B JdJ€Ha
EéHHa KHUTra Wi AENO03UT, AEHOMWHUPAHHU B'bB BaJlyTa, pa3JiM9Ha OT €BpPO, IOpaAnl USMEHEHHE Ha
KypcCa Ha 0OMsIHA MeX/y Ta3u BaJiyTa U €eBpOTO.
YI'IpaBJ'IHBaHJ,OTO APYXKEeCTBO U3MEpBa BaJIYTHHA PHUCK 3ad BCAKa BaJiyTa, pa3JiIMdHa OT
€BpO, npnnaraﬁ}m KPaTKOCPO4YHA U A'BJITOCPOYHA CTpPATErUd.

3.1leHoBHU PHCK, CBbPp3dH C HHBECTUIINH B aKIITUH UJIK APYT'U AAJIOBU HEHHHU KHUXKA - PUCK'DBT
OT HaMaJisiBaHe Ha CTOHMHOCTTA Ha HWHBECTUIHUATA B AaJl€HAd I€HHA KHHUIa IPH H66J'IaI‘OHpI/IHTHI/I
[IPOMEHHU HAa HUBATA HA [Ta3apHUTE IE€HH.

YI'IpaBJ'IHBaI_U,OTO APY>KEeCTBO IMpWJiara KpPATKOCPOYHA CTPATErvud 3a YIpaBJ€HHUE Ha
EHOBUA PHUCK KaTO U3MepPBaA U dHAJIN3UPA MTOJIYIYEHHUTE pe3yJITaTHU Ype3 €JUH OT NPHUTOXKHUMHUTE 3a
CbOTBETHHA MMa3ap Ha UEHHW KHHXXAa KOJINY€CTBEHHW METOAU:

1. HCTOpI/I‘{F,‘CKa BOJIATUJIHOCT, U3ME€pPEHa 4Ype3 CTaHAAPTHO OTKJIOHEHHE,

2. B-KOEC])I/IL[I/IEHTa KbM HHAEKCHUTE Ha CbOTBETHUTE Ia3apH,

erAI/ITeH PHUCK — BBb3MOXHOCTTAa OT HaMaJIABaHe Ha CTOMHOCTTA Ha MNo3uuuATa B €JHUH
Cl)I/IHaHCOB HHCTPYMEHT NPU HEOYAaKBAHHU CbOUTHUSA OT KpeAUTEH XapaKTep CBbpPp3daHU C EMUTEHTHUTE



Ha pUHAHCOBU MHCTPYMEHTH, HaCpellHaTa CTpaHa 1o GOPCOBU U U3BBHOOPCOBU CHIEJKH, KAKTO U
J'bp>KaBUTE, B KOUTO Te€ U3BBPIUBAT JeHHOCT. Y/l pasriex/ja TpU OCHOBHHU BU/ia KPeJUTEH PUCK:

1. KoHTpareHTeH PHUCK € PUCKBT OT HEU3I'bJIHEHHE Ha 33 b/LKEHHUSATA OT HacpeliHaTa
CTpaHa 1o U3BbHO60PCOBU cAeiku. ExcriosnuusaTa Ha PoHja KbM HacpeliHaTa CTpaHa o ceJsika C
HM3BBbHOOPCOBO THPIryYBaHU JlepUBAaTUBHU UHCTPYMEHTH MOXe J1a 6'bJie HaMaJsleHa KaTo Cce U3I10J13Ba
obGe3reyeHue, KOETO TPsiOBa Jla 6'bjie JJOCTATbYHO JUKBHUAHO. O6e31e4YeHHeTOo e JIMKBHU/IHO, aKO TO
MOKe Ja 6bje NpoJaZleHO Ha LieHa, KOosTO e GJiM3Ka J0 HerobBaTa OLleHKa Mpejd MOMEeHTa Ha
M3BbpIUBaHe Ha NpoJa)baTa.

2. CeT'bJIMEHT DHUCK € PUCKBT, Bb3HUKBAIL OT Bb3MOXXHOCTTA B3aUMHHUTe QOHJ0Be Jia He
MoJIy4yaT HacpeUlHU Mapu4HU CpeZCcTBa MJIU PUHAHCOBU MHCTPYMEHTH OT KOHTpPAreHT Ha JaraTa
Ha CeT'hJIMEHT, CJeJi KaTO Te Ca U3I'bJHUIMU 3aJb/KEHUSATA N0 JaJeHU CAeJKH KbM TO3U
KOHTpAareHT. ¥/l usmepBa TO3M PUCK Ype3 CTOMHOCTTA HAa BCUYKU HENPUKIIOYUIA CAEJNKHU C eHa
HacpelllHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ympasJjsBaHus noptdeis. He ce BkouBaT
CAeJIKMTe CKJIIOYEHHU MPU yCa0oBUe Ha ceTbJMeHT DVP (gocTtaBka cpellly nJaljaHe) v Ha nasapu
GYHKLMOHUpPAL KIUPUHTOB MEXaHU3'BM.

3. VHBecTUIIMOHEH KpeJWTEeH PHUCK € PUCKBT OT HaMaJjsiBaHe Ha CTOHHOCTTa Ha
MHBECTULMATA B [la/ieHa J'bJIr0OBa [leHHA KHUTa NOpaZy KpeJUTHO CbOUTHE IPU EMUTEHTA Ha TO3U
WHCTPYMEHT. KpegutHo cpbuTHe BKJIIOYBA 06siBsIBaHE B HECBCTOSITEJHOCT,
HEIJIaTEXOCIMOCOOHOCT, ChIeCTBEHA MPOMsHA B KalWTajJoBaTa CTPYKTypa, HaMalisiBaHe Ha
KpeJJUTHUSI PEUTHUHT U Ap. Y/l U3BbpIIBA KAa4eCTBEH U KOJIMYECTBEH KpPeJUTEH aHa/lu3 Ha 6a3aTa
Ha:

3.1. ®urHaHCOBUTE OTUYETH HA EMUTEHTA;

3.2. KanuTasioBaTa CTpyKTypa Ha eMUTEHTA;

3.3. 0O6e3neyeHNETO HA EMUCUSATA, B CIyYaUTe KOraTo EMHUCHSITA e 06e3IeyeHa;
3.4. YnpaBJjieHHETO U penyTalHsiTa HA EMUTEHTA.

JluMuTHATE 32 C/leJIKM U HUBATa HAa PUCK, CBbP3aHU C KPEJAUTHHUS PUCK, Ce 0J00psaBaT U
npepasrJiex/JaT Ha rojuinHa 6a3a ot CbBeTa Ha AUpeKTopUTe HA ¥/l WJIM KOraTo e HaJIOXKHUTEJIHO -
0 IpeJIJIOKEHHE Ha OTAEN ,YIpaBaeHue Ha pucka”.

OnepanoHeH PUCK — Bb3MOXKHOCTTA Jla Ce peau3upar 3aryou, CBbp3aHu € IPeLIKU UJIH
HeCbBbpLIEHCTBA B CUCTeMaTa Ha OpraHM3alys, HeJOCTaTb4HO KBaIMPULMPAH IepcoHal,
He6/1aronpUATHYU BBHIIHUA CbOUTHSA OT HeQUHAHCOB XapaKTep, BK/IIOUYUTENHO U IPaBeH PUCK;

OnepaTUBHUTe PUCKOBe Morar Jja 6’baT:

1. BpTpellHu - cB'bpP3aHU C OpraHu3alnuATa Ha paboTaTa Ha YnpasssBawoTo /JpyxecTBO
BbB Bp'b3Ka C ynpaBjeHueTo Ha GpoHJ0BeTe. BbTpeliHuTe onepaTUBHU PUCKOBE Ce ChCTOAT 6e3 a
ce orpaHUyYaBarT J0:

a. Puckose, cesp3aHu ¢ nepcoHas — PUCKOBETe OT 3arybu, CBbp3aHU C Bb3MOXXHOCTTA OT
TpelliKy, HeJ00pOHAMepeHOCT, HeJocTaT'byHa KBajJUpUKaALUsA, He6GJAaronpusATHU HU3MEHEHUS B
TPYA0BOTO 3aKOHO/,ATEJICTBO;

6. TexHo/102U4eH pUCK — PUCKBT, CBbP3aH CbC 3ary6u, 06yCJ0BEHU OT HECHBbPILIEHCTBOTO
Ha W3MO0JI3BAaHUTE TEXHOJOTMU - HeaJleKBaTHOCT Ha MpOBEXJAaHUTe olepanyy, JHIca Ha
NpPeLM3HOCT Ha MeTOoJUTe Ha 06paboTKa Ha JaHHUTE, HUCKO KaYyeCcTBO Ha U3MO0JI3BAaHUTE JAHHMU.

2. BBHIIHY - CBBpP3aHU C MAaKPOMKOHOMHUYECKH, NMOJTUTUYECKH U APYrd PaKTOpH, KOUTO
OKasBaT M/MJIM MOraT Jja OKaXKaT BJIMUSIHUE BbPXY JEeHHOCTTA Ha yNpaBJ/sABalioTo /[pyKecTBO BbB
Bpb3Ka C ynpaB/eHueTo Ha GOoHJi0BeTe. BbHIIHUTE onepaTUBHU PUCKOBe ce chCToAT (6e3 aa ce
orpaHuy4aBar) Jo:

a. Puck Ha o6Kpeicasaujama cpeda - PUCKBT, CBbP3aH C Bb3MOXKHHUTE 3arybu, CBbp3aHU C
M3MeHeHUs B cpeflaTa OT HeQUHAHCOB XapaKTep, B KOATO onepupaT GOHJ0BETe - U3MEHEHUs B
3aKOHO/]aTeJICTBOTO, TOJIUTUYECKH U3MEHEHHUS], U3SMEHEHUs B laH'bYHATa CUCTEMA.



6. Puck om ¢pusuuecko emewamesicmao — pUCKOBETe aCOLLMMPAaHU CbhC 3aryou, B CJeICTBUE
Ha HeNocpeAcTBeHO ¢GU3WYECKO BMENIATEJNCTBO B JAeWHOCTTa Ha ¢GOHOBeTe - Tpabex,
TEPOPUCTUYEH AKT, HETMO3BOJIEHO NMPOHMKBaHe B MHPOpPMaLlMOHHATA CUCTeMa Ha $OHJI0OBETE WU
yIPaBJIsSBaLLOTO APYKECTBO.

OueHkaTa Ha OnepaTUBHUTE PUCKOBE, CB'bP3aHU C AeHHOCTTa Ha GOH/I0BETE, Ce U3BbPILUBA
OT OTzesn ,YnpaBjeHue Ha pucka’. CayXuTejauTe, paboTellud B YIpaBJsBallOTO JpPYKECTBO
OKa3BaT II'bJIHO Ch/leMCTBUE Ha OT/e ,YIIpaBjeHue Ha pUuckKa”.

JIMKBUJEH PUCK — Bb3MOXXKHOCTTA OT 3aryOHM OT HAJIOXKUTEJHH NPOJAXKOU Ha aKTUBH MPHU
HeOGJIarONpPUATHU Ma3apHU yCJIO0BHUSA 3a MOCpeljaHe Ha HeOYAaKBAaHO BBb3HHMKHAJIHU KPAaTKOCPOYHHU
33 bJIKEHHUSL.

Y/l aHa/iu3upa JIMKBUJHUS PUCK Ha 6a3a UCTOPUYECKH JAHHHU 32 BXOAANU U U3XOZSIIN
MapyUYHU OTOLH, CB'bP3aHU C JIeHHOCTTa Ha GOH/I0BETE.

Y/l ciieqy CTPUKTHO JIMKBUAHUTE CpeJicTBa B mopTdeiysa Ha GOHJOBETE /la HEe CHaiaT HOJ,
onpenesieHys B [IpaBujiaTa UM MUHUMAJIEH Mpar.

PUCK OT KOHUEHTpanusA - Bb3MOXHOCTTA OT 3aryba nopajgyd HempaBW/IHA
JuBepcudUKals HA eKCIO3ULUU KbM eMUTEHTH, IPYNH CBbP3aHU EMUTEHTH, EMUTEHTH OT €JJUH
M Chbl] UKOHOMHYECKU OTPACHJ, reorpadcka o6aacT MId Bb3HUKHAJA OT €HA U Cblla JeWHOCT,
KOETO MOXe Jla MPUYMHH 3HAYWTEJHH 3ary0H, KaKTO M PHUCKDBT, CBbpP3aH C TroJIEMH HeNpeKH
KpeJJUTHHU eKCIIO3ULHUH.

[Ipy ocbliecTBSIBaHEe HaA CBosATa JedHocT Y/l cnasBa CTPUKTHO HpeJBUJEHUTE
WHBeCTUIIMOHHU orpaHudeHus B 3JKWCAIKH, Hapen6a Ne 44 wu I[lpaBwiara 3a omeHKa U
ynpaBJieHHe Ha pucka Ha ¢oHpoBeTe. [Ipy HapylieHHe HA WHBECTULHMOHHWUTE OTPAaHUYEHUS IO
NPUYMHM H3BBbH KOHTpoJia Ha (QOH/J0BETe WM B pe3yaTaT Ha yNpaKHsABaHe Ha IpaBa 3a
3anucBaHe, Te€ IPUOPUTETHO NPUBEKAAT aKTUBUTE CH B CbOTBETCTBHUE, KATO OTYUTAT UHTEPECHUTE
Ha IpuUTexaTeauTe Ha JsyioBe. PoHmoBeTe HaJJ iexkHO yBeaoMsaBaT u KOH B 3akoHOycTaHOBEHUSA
CPOK BBB Bp'b3Ka C U3BbPLUIEHUTE HAPYIIEHHs, KATO NPeJOCTaBAT HHPOPMALUSA 32 IPUIUHUTE 32
B'b3HUKBAHETO UM U 32 IPeNPUETUTE MEPKH 110 OTCTPAHSIBAHETO UM.

2. CTpyKTypa ¥ opraHu3anus Ha 3BeHOTO 3a ynpaBJeHUe Ha pUCKa

OpraHu3alMOHHATa CTPYKTYpa B yHPaBJSBALIOTO APYKECTBO, CBbpP3aHa C YIpaBJeHHUETO
Ha pHCKa e TPUU3MepHa:

1. CbBeT Ha AUPEKTOPUTE.

2. U3mb/iHUTEJIeH IUPEKTOP U APYTH JIMLIA, PA3M0Jaraiiy ¢ MpeAcTaBUTeTHA BJAACT.

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

3.1.0Taen ,YupaBJjieHue Ha pUcKa”;

3.2.0Taen ,HopmaTUBHO CbOTBETCTBUE ";

3.3.oTaen “bek opuc”;

3.4.otgen “CyeTOBOACTBO”.

OTaen ,YopaBjeHHMe Ha pUcKA” [JelcTBa He3aBUCUMO OT Jpyrure 3BeHa B
YnpasasBauoTo /lpyKecTBo, OTYMTa ce npsiko npes CbBeTa Ha AUPEKTOPUTE U MMa CJIeJHUTe
byHKIUU:

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

2. UsnmbHsABaA NpaBUJIaTa U NpoLeAypHUTe N0 yIpaBJeHHe Ha pUCKa;



3. l'apaHTUpa CHOTBETCTBHUETO C OJj00peHaTa BbTpEeLIHAa CHCTeMa 3a OrpaHMYaBaHe Ha
pucka Ha $OHJOBETE, BKJIYUTENHO C HOPMAaTHUBHO ONpeJie/leHUTe JUMUTH 3a CTOMHOCTTA Ha
obl1aTa pUCKOBA €KCIO3UIMS U PUCKA HA HAaCpellHaTa CTpaHa.

4. xoHcyaTupa CbBeTa Ha JUPEKTOPUTE OTHOCHO ONpeJie/IsIHETO Ha PUCKOBUsS npodus Ha
doHg0BETE;

5. fjokaazBa penoBHO npef, CbBeTa Ha AUPEKTOPUTE WM Ha M3MbJAHUTENHUS JUPEKTOpP U
JpyrH JIULQA, IpUTeEKaBallly IpeACTaBUTE/HA BJIACT, KOraTo e MPUJI0KUMO, OTHOCHO:

a) CbOTBETCTBUETO MEXAY TeKYL0TO HHUBO Ha PUCK, Ha KOETO Ca U3JI0XKEHHU
yIpaBJ/isiBaHUTE OT Hero GpoHZ0Be U 000pEHUTE PUCKOBU NPOPUIM HA Ta3U CXEMA;

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

B) a/leKBaTHOCTTAa U epeKTUBHOCTTA Ha Ipoleca 3a yInpaB/eHUe Ha PUCKA U MO-CIeLUaTHO
MoKa3Ball JajJud ca NOpejlpUeTd MNOJXOASIIU KOPUTHpalld MepKd B CJAy4auTe, KoraTo ca
KOHCTaTHpPaHU HEeJOCTATbLY;

6. IOKJIaABA PeAOBHO Npej M3Mb/JHUTENHUS] AUPEKTOP UM APYTrUTe JIMILQA, IPUTEXaBallU
npeACTaBUTE/IHA BJACT, NPEACTAaBANKM TEKYI[OTO HHUBO Ha pPUCK, HA KOETO Ca U3JIOXKeHU
¢doHOBETE U 32 TEKYLUIMTE WJM NPEABWKIAHM HApYLIEHUs] HAa OTrPaHUYEHUSTA, KAaTO MO TO3HU
HA4MH Ce OCUTypsIBa NpeANpHUeMaHeTO Ha HABPeMEHHHU Y OAXOASUIN AEHCTBUS;

7. WM3BbpILIBA MperJjeJ W MNOAIOMAara OpraHU3alusTa W MNpPOLEAYypUTEe 3a OLEeHKa Ha
HM3BBbHOOPCOBUTE JJePUBATUBH.

CinyXuTesnuTe OT OTAeN ,YOpaBjieHWe Ha pucka” Tps6GBa Jla HpUTeXaBa MNOAXOASINA
KBaJ/IMpUKAL M 32 U3I'bJHEHHUE HA Bb3JI0KEHUTE My JeWHOCTH.

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

3a oleHKaTa W yIOpaBJeHHETO Ha OCHOBHMTE BHJAOBE PHUCK, CbOTBETHUTE OT/AEeNHU
W310JI3BaT CJeJHUTE METOAHU: METO/A Ha JIopauusaTa (JIMXBEH PUCK); UCTOPUYECKA BOJIATHUJIHOCT
Ha BaJIyTHUS Kypc (BaJlyTeH PHCK); CTAaHAAPTHOTO OTKJOHEHHE Ha Bb3BpalllaeMOCTTa Ha
CbOTBETHaTa akKiusd, -KoeHULHEHThT KbM UHJEKCUTE Ha CbOTBETHUTE Ia3apH, CTAHAAPTHOTO
OTKJIOHEHH e Ha U36paHus UHJIeKC Ha peryJIMpaHus nasap , Ha KOUTO ce ThbPryBaT JaJieHUTe aKI[UH
KaTo 3aMeCTHUTeJ IPHU I[AJOCTHHS aHaIW3 Ha MOpPTPeHInTe; aHaJIM3 Ha CTPYKTypaTa Ha aKTHBa U
nacyMBa MO BUJOBE U MATYPUTET, eXKeJAHEBHO CJeJleHe Ha BXOJAIIMTE M U3XOAAIMTEe NapUyHU
NOTOLY, oA bp>KaHe Ha ONTHMaJieH pa3Mep Ha MapU4yHU CPeACTBA U APYTrH JUKBUJIHU aKTHUBU C
1eJ1 ocpellaHe Ha 3ab/IKeHUATA Ha APYKeCTBOTO (JIMKBUEH PUCK); KAa4eCTBEH U KOJIMYECTBEH
KpeJMTeH aHa/Ju3 Ha 6a3aTa Ha GUHAHCOBUTE OTYETH, KAIUTA/I0BATA CTPYKTYPa, penyTalysaTa Ha
eMHUTEeHTa U 00e3MeYeHHeTO Ha EeMUCHATa, JUBepcHPUKalMsAg Ha mnopTdelsa OT aKIUU H
obsMranuu (KpeauTeH PUCK), eXeJHEeBHO HaOJII0JleHHWe U KOHTPOJ Ha pasMepa Ha OTHAEJHHUTE
eKCIO3WI[MU B CHOTBETCTBHE C HW3WCKBaHWATA Ha wi. 45-49 ot 3ANKUCANKHU(puck ot
KOHIIEHTpaIus).

PUCKDBT ce olLleHsBa W ynpaBJjsiBa KAaKTO Ha HUBO OT/Je/HA EeKCHO3WIUs, Taka U Ha
noptdelsa KaTo LUsI0. YOPaABASABAI[OTO JPYyKECTBO M3BBPIIBA OIlEHKA HA 4YecToTaTra Ha
Bb3HUKBAHE U CTENEHTA Ha Bb3/JeNCTBHUE Ha Bb3HUKHAJUTE B MUHAJIOTO CbOUTHUS OT ONlepaTHUBEH
XapaKTep Y BHeJpsiBa afileKBaTHU KOHTPOJIHU NMPOLIEAyPH N0 OTHOIIEHUE Ha BCSIKA e[jHa JIeHHOCT
Ha yOpaBJSBalOTO JAPYKECTBO U OleHsIBa TsAXHAaTa e(QeKTUBHOCT (OmepaljMOHEH PUCK).

4. To/INTHKHY 3a XeJ)KUpPaHe HA PUCKA Ype3 JepUBATUBHU PUHAHCOBH HHCTPYMEHTH U
HEeroBaTa peAyKIHs, KAKTO ¥ NOJIMTUKHUTE U MPOLeypUTe 3a HAaG/II0jeHHe HAa MOCTOSTHHATa
epeKTUBHOCT Ha MPOLECUTE N0 XeJKUPaHe U PeAYKIMs Ha pUCKa

an/I XePKpaHe Ha aKTUBUTE Ha CDOH,Z[a C A€epHUBAaTUBHH (1)I/IHaHCOBI/I HHCTPYMEHTH
YHpaBJ'IHBaI.L[OTO ,Z[I)Y)KECTBO ce C'bO6p83HBa C OrpaHHUYE€HHUETO, Ye CTOMHOCTTa Ha 6a30BUS aKTHUB



Ha BCfIKa OTJle/IHa XeJpKUpalla IOo3ULMs MOXe Jja IpeBUllaBa CTOMHOCTTA Ha aKTUBA K'bM MOMEHTa
Ha CKJ/II0YBaHe Ha cZiesIKaTa, koiTo PoHJja npuTexaBa B nopTdeiisia cu.

PasMepbT Ha mNO3ULUMUTE B JepUBATHUBHU QUHAHCOBU HHCTPYMEHTH, B KOUTO
yIpaBJIsSBALLOTO JAPY:KECTBO MHBeCcTHpa 3a cMeTKa Ha JloroBopHusi QoHJ C Lies ynpaB/eHUe Ha
pHCKa 3aBUCAT OT eQeKTUBHOCTTA Ha XeXKUPAHETO.

PasMmepbT Ha MO3ULMATA B IePUBATUBHU UHCTPYMEHTH Ce onpefess OT CJeJHUTe OCHOBHU
NPUHLHUIH:

1. OcHoBeH ¢aKToOp, KOWTO onpefess epeKTUBHOCTTA Ha XeJpKUpalMTe CLeJKU e u3bopa
Ha XeJKUpalll MHCTPYMEHT € 6a30B aKTHUB WJIM aKTHBH, KOUTO OCUTYpsiBaT Hall-#ob6pa Kopesauus
MeXJy LileHaTa Ha Xe/PKUpallhsd MHCTPYMEHT M LieHaTa, KOATO CTOM B OCHOBaTa Ha CbOTBETHMA
PHCK, KOWTO Ce XeJKUpa.

2. XeI>KUPaAHETO ce CYMTA 38 BUCOKOe(EKTHUBHO, aKO B HAYaJIOTO U [0 BpeMe Ha HErOBOTO
CBhILECTBYBaHe Ce O4aKBa M3MEHEHHUATA B CIpaBeJJMBaTa CTOMHOCT WM NapU4YHHUTE NMOTOLMU Ha
Xe/P)KUpPaHUsl aKTUB Ja ObJaT MOYTH HAM'bJHO KOMIEHCHUPAaHU MOCPEeACTBOM H3MEHEHUSTa B
cnpaBeJJiMBaTa CTOMHOCT U NAapUYHHATE MOTOLM Ha XeKUpALlUA WHCTPYMEHT, a KOHKpPETHUTE
pe3yJsiTaTu ca B paMmkuTe Ha 80-125 %.

[Ipu ynpaBieHue Ha akTuBuTe Ha JoroBopHus ¢OHA, yNpaB/AsABaALIOTO [APYKECTBO
eXeJJHEBHO C/Ie[id U OLeHsiBa eQpeKTUBHOCTTA HAa XePKUPAHETO, KaTo MpuJara NpUHIUNUTE Ha
MC®O0 9.

III.I/IH(l)OpMaI.lI/IH OTHOCHO H3IOJI3BAHUTE METOAMU 3d OICHKA HA BCEKH BH/ PHCK,
KAdKTO U ONMHCAHHE€ Hd CbOTBETHHUTE BBHTPEIIHU WU BBHHIIHU MOKaA3aTE/JIU, KOUTO C€ B3eMaT
npeaByuj nNpyv nNIpuJjiaraHeTo Ha Me€ToAd 3a U3MEPBAHeE.

W3non3BaHuTe oT Y/ MeTo/AM 32 OlleHKA HA OT/AEJIHHUTE BU0BE PUCKOBE Ca ONIOBECTEHHU B T.
1 oT HacrosAwusa JoKyMeHT. [I[pu mpujaraHe Ha MeTOAMTE 33 U3MEPBAaHE HA PUCKA Ce B3eMaT
npeABUJ  CIeJHUTE BbTPEUIHM W BbBHIIHMA [OKa3aTejd: Ma3apHU IeHH Ha (UHAHCOBUTE
WHCTPYMEHTH; Na3apHa CTOMHOCT HA MH/IEKCH; KOJIMYECTBO PUTEXKABAHW aKTUBH OT ChOTBETHHUS
BU/I; JaTa Ha MaJieXX, YKCTa LeHa UM pa3Mep W 4eCTOTa Ha KYNMOHHHUTE IJIALAHUS Ha JbJTOBUTE
GUHAHCOBM MHCTPYMEHTH; BaJIyTHU KypCOBe; pa3Mep Ha aKTHUBUTEe M nacuBuTe Ha PoHAa 1O
CPOYHOCT Y BU/0Be; PUHAHCOBH OTYETH HAa KOMIIAHUHUTE EMUTEHTH HAa CbOTBETHUTE GQUHAHCOBU
WHCTPYMEHTH U [IP.

rp. Copus 30.01.2026 roa,.



