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HNudopmanus oTHOCHO ynpaBiaenuero Ha pucka Ha 1P ,,/ICK AarepnaTruBa 17, noanexama
HA pa3KpuBaHe ChIVIACHO U3MCKBaHUATA HA wi. 43 ot HapendoaNe 44 ot 20.10.2011 r. 3a
H3UCKBAHUATA KbM /IeiIHOCTTA HA KOJEKTHBHUTE HHBECTUIIMOHHYU CXeMH, yIIPpaBJIsBalIuTe
APY:KeCTBA, HAMOHAJIHUTE HHBECTHIMOHHH (POHAO0BE U JIMLATA, YIIPABJIABALIN
AJITEPHATHBHY HHBECTULIMOHHM (OHAOBE

»ACK VYnpasnenne na axtuBu” AJl (Y]]) e nuueH3upaHO yOpaBisiBallo JPY>KECTBO, KOETO
opranusupa u ynpasisBa Jd , JICK AntepnatuBa 17 ([P), ceriacHo Paspemenune Ne 180-
N®/25.09.2018 r. or K®H, u3ganeno na 6a3za Ha Pemenue 99-J[d/08.02.2013 r. na KOH u
Pemenue 764-719/30.07.2018 r. na KOH. V]I cna3pa IIpaBuia 3a orieHka u ynpaBjIeHHE Ha PUCKa,
npuetu coriacHo wi. 40 oT 3akoHa 3a JIEHHOCTTAa Ha KOJEKTUBHUTE MHBECTUIIMOHHU CXEMU U Ha
npyru npeanpusitusi 3a kojexktuBHO uHBectupane (BAKWUCIIIKM) u omobpenu ot KOH c
Pemenne Ne 887-1d/ 21.11.2022 ., KOUTO OMPEILIIAT OCHOBHO:

v’ OpraHu3aioHHaTa CTPyKTypa U HUBaTa Ha OTTOBOPHOCT MO YIIPABICHUETO HA PHCKA;

v’ TlpaBunara W NpOLEAYpUTE 3a HACHTH(UIMpPAHE, W3MEPBAHE, aHAJIW3 W YIPaBJICHHUEC HA
OT/IeJTHUTE BUJOBE PUCKOBE B KPATKOCPOUEH U B IBJITOCPOUEH IJIaH;

C4eToBOJHHUTE M aIMUHHUCTPATUBHH MIPOIEAYPH 110 YIIPABICHHUE Ha PHCKa;

IIpaBuiara 3a OTYETHOCT M IPOLIEYPUTE IPU YCTaHOBsIBaHE Ha HapyweHus Ha [IpaBunara
3a yIpaBJIeHHE Ha PUCKA.

AN

BbB Bpb3Kka C ymnpaBiIeHUETO Ha JIMKBUAHOCTTA, JApPYKeCcTBOTO mpuiara llpaBuna 3a
HOANBPIKaHE U ynpasieHue Ha qukBuaHocrTa Ha JId ,, JICK AntepHaTuBa 1”7, mpHeTH ChITIaCHO Il
9, aim. 1 or Hapen6a Ne 44 ot 20.10.2011 r. 3a M3UCKBAaHUATA KBbM JICHHOCTTA Ha KOJICKTHUBHUTE
MHBECTULIMOHHU CXEMH, YIPaBISABALIUTE APYXKECTBA, HALIMOHATHUTE WHBECTULIMOHHU (OHIOBE U
JIMIATa, YIPaBJISBAIIN aJTePHATHBHU HHBECTUIIMOHHM (oHmoBe (Hapenda Ne 44), onpenernsiu:

v Opranusaiusra, npaBaTa U 3aIbJDKEHUSTA Ha JIMIaTa, OTTOBOPHHU 32 YIPABJIEHHETO, KAKTO
U OTYETHOCTTA U BBTPELIHUS KOHTPOJI BbPXY JTUKBUAHOCTTA HA [1D;

OCHOBHMTE METOJIM U MPUHIUIIN 32 MOAAbPKaHE U YIPaBJIEHUE Ha JTUKBUIHOCTTA;

Pasmepa Ha MUHUMAaIHUTE JIMKBUHU cpencTsa Ha JID;

N3uckBaHusATa 32 CTPYKTypaTa Ha akTUBUTE U nacuBute Ha J(D.

AN

1. Heau u noautuka Ha [A® ,,JICK AnrepHaTuBa 1” BbB Bpb3Ka C YIPaBJIeHHETO HA
PUCKOBETE NMOOTAEJTHO 32 BCEKH PUCK

1.1 IMosimTHKM ¥ MpOLEAYPH 32 YIIPABJICHHE HA PA3JINYHUTE BU10BE PHCKOBE.

[IpouiechT Mo ycTaHOBSIBAHETO, YIPABJICHUETO U HAOIOaBAaHETO HA PUCKOBETE MMa 3a 1ell
Jla peaynupa BIUSHUETO HAa BHHIIHUTE U BBTPEIIHUTE PUCKOBU (DAKTOPU BBbPXY WHBECTULIMUTE Ha
JOTOBOPHUS (POH[ IIPU OTYUTAHE HA PUCKOBUS MY MPOGUIL,

JA®D , JICK AntepratuBa 1” € ¢ HUCKO pUCKOB npodui. AKTUBUTE, B KoUTO UHBectupa 1D,
ca moapo6no onmcanu B [Ipocnekra u [IpaBunara na ®@onma. OcHoBHUTE 1Ien HAa Y /| BB Bpb3Ka ¢
YIIPaBJIEHUETO HA PUCKA ca:

v' TlomabpkaHe HA HUCKO HUBO HA PHUCK, ChOTBETCTBAIIO HA MHBECTHI[MOHHUTE IIEJH 38 PUCK

U goxomgHocT Ha J|D;

v Jlocturane Ha e()eKTHBHOCT MPH XEDKUPAHETO;
v OnTuMH3aIus Ha WHBECTHIIMOHHUTE PE3yITaTh (IOCTUTaHe Ha MaKCHMAJIHA JOXOIHOCT MPU

HUCBK PHUCK);
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v/ 3amuTa Ha M[paBara M MHTEPECHTE Ha mpuTexareaure Ha asioBe Ha Jd , JICK
AunrtepHaruBa 17

v\ HM3nbiHeHHE M Cha3sBaHe Ha W3UCKBAHMATA 3a JMKBMIHOCT CBIJIACHO 3aKOHOBHTE H
BBTPEILIHU Pa3nopeon;

v’ IlpenoTBpaTsBaHe Ha JIUKBHIHU KPU3M B PE3yJTaT Ha MOJAJEHU IMOPBYKU 32 0OpaTHO
u3KynyBaHe Ha jsoBe Ha D ,,JICK Antepnatusa 17

OCHOBHUTE PUCKOBE, MPOU3THYAIIU OT (PMHAHCOBUTE MHCTpyMeHTH, B kouto D ,,JICK
AntepHatuBa 1”7 MHBecTHpa, ca: Na3apeH PHUCK, KPEOUTEH PUCK, JIMKBUAEH PUCK U PHUCK OT
KOHIIEHTpaIU.

OCHOBHMST PHUCK, CBBP3aH C JIEHHOCTUTE, MPOLEAYPUTE U CUCTEMUTE HA YIPABIISABALLIOTO
IpYKeCTBO, KOMTO MOXke /1a ce oTpa3u Ha [|D, e onepalimoHHUAT PUCK.

1.1.1. ITazapen puck

Jluxeen puck
Puckbr OT HamansgBaHe Ha CTOMHOCTTA HAa WHBECTUIMUTE B JBITOBH (DUHAHCOBH

MHCTPYMEHTH MOPaJH U3MEHEHHE Ha HUBOTO HA JIMXBEHUTE paBHUIA. Y [ U3MepBa JIMXBEHUS PUCK
4pe3 U3UUCIIABAHETO Ha Jropanusd. JjopanusTa € OCHOBHATa MsSpKa 3a YyBCTBUTEIHOCTTA Ha J1a/1eH
(MHAHCOB MHCTPYMEHT KbM H3MEHEHMETO Ha HUBOTO Ha JIMXBEHWUTE MpOLEeHTH. Y ]| u3mnonssa
MeToAa Ha MOJM(HIMpaHaTa JIOpalus, 3a 1a U3MEPH JIMXBEHUSI PUCK, CBBP3aH C BCEKU (PMHAHCOB
MHCTPYMEHT, 0a3upaH Ha JIMXBEH MPOICHT KaTO OOJIHMraluy, JIUXBEHH cyanH, (Groubpcu, 6a3upanu
Ha JIMXBEHU MPOLIEHTH, U ProubpcH, 0a3upaHu Ha OOIHUTAIHH.

Banymen puck

ITo3uuuure Ha /IO BBB (PUHAHCOBM WMHCTPYMEHTH WJIM JENO3UTH, JACHOMHUHUDPAHU BBbB
BaJIyTa, pa3jIny4Ha OT JIEB U €BPO, Ca U3JI0KEHU Ha BAJTyTE€H PUCK, IOPaJAM U3MEHEHUE Ha Kypca Ha
oOMsiHa MeXJly Ta3W BaJlyTa U JIeBa WM €BpOTO. Y| €XKeJHEeBHOTO M3MEpBa BATYTHHUS PHUCK upe3
M3MOJI3BaHE Ha HCTOpUYECKaTa BOJIATUIIHOCT Ha Kypca Ha ChOTBETHATa BajlyTa KbM JieBa WIIH
eBpoTo. [Tpu HeobxomumocT Y/ Xxemkupa Mo3uuTe BbB BaJlyTa, pa3inyHa OT JieBa U €BpO, Upe3
BaJyTHU (Qroubpcu, Gopybpan ,onmuu uinu noaxoasmu ETF ¢onnose.

Qenoeu PUCK

V]I ynpaBiisiBa LEHOBUS PUCK KaTO U3MEPBA U aHAJIM3MPA MOJYyYEHUTE PE3YJITaTH YpE3 EANH
OT MPHJIOXKUMHUTE 332 CHOTBETHUS Na3ap Ha (PMHAHCOBU MHCTPYMEHTH KOJIMYECTBEHH METO/IU:

1. ncropudecka BOJaTHIHOCT, U3MEPEHA UPE3 CTAHAPTHO OTKIOHEHHUE;

2. B-xoedunrieHTa KbM UHAEKCUTE HAa CbOTBETHUTE Ia3apu;

3. Ip¥ HEBB3MOYKHOCT 3a IIpwilarade Ha T. 1. u T. 2 V]I u3nosa3Ba cTaHAApTHOTO OTKJIOHEHHE
Ha u30paHMsd HHIEKC Ha peryjiupaHus Maszap, Ha KOWTO ce ThpryBaT NaJeHUTEe (PUHAHCOBU
MHCTPYMEHTH KaTO 3aMeCTUTEeN MpHu IUIOCTHUS aHanu3 Ha noprdeinure. [lokazarenure mno
TOPHUTE TOUYKH CE U3UUCIIABAT €XKEIHEBHO.

Oobuia puckosa exkcnozuyua(3a 0epueamugHu huHancosu UHCmMpymMennu)

B cworBercTBHe ¢ IIpaBuiara 3a oueHka u ynpasiaeHue Ha pucka Ha D, V][ moxe na
CKJIIOYBA OT HErOBO UME CAEIKU C JEPUBATHBHHU (PMHAHCOBU MHCTPYMEHTH C IIeJl yIpaBleHUE Ha
pHUCKa - 3a Xe)KUpaHe Ha Ia3apeH U KPEAUTEH PUCK.

C uen ynpapiieHUE Ha pUCKa, CBbp3aH ¢ nmo3unuute Ha J|IP B nepuBATUBHU MHCTPYMEHTH,
ce M3YHUCIABA O0Ia PUCKOBA EKCIIO3UIMS MO0 METOJa Ha MOETHTE 3aJbJDKEHHs, KaTo BUHATU Ce
cra3Ba OTPaHMYEHUETO TS J1a HE HAJBUINABA HETHaTa CTOMHOCT Ha akTuBuUTe Ha JID, KakTO M
OrpaHUYEHUSATA 32 KOHIIEHTpalus nocoyeHu B Hapenba Ned4.
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1.1.2 KpeaurteHn puck
Excriozutiuute Ha J1® B obnuranuu 1 OAaHKOBH JIETIO3UTH Ca U3JI0KEHU HA KPEAUTECH PHUCK.

Koumpazenmen puck

PuCKBT OT HeM3NBIIHEHHE Ha 3abJDKEHUATA OT HAcpellHaTa CTpaHa MO HU3BHHOOPCOBHU
CHCJIKH C€ OLIEHsBA MOCPEJCTBOM aHAIU3 Ha KPEIUTOCHOCOOHOCTTAa HA KOHTPAreHTUTE MO Te3U
caenku. Excnosunuara Ha JI® kbM HacpelmrHata CTpaHa IO CAelKa ¢ U3BbHOOPCOBO ThPryBaHHU
JICpUBATUBHH HHCTPYMEHTH MOXKE Jla ObJie HaMaJeHa KaTo C€ H3IO0JI3Ba O0E3MEUYCHHE, KOETO
TpsiOBa Ja ObJIe JOCTATHYHO JTUKBUIHO.

Cemvamenm puck

PuckbT, BB3HUKBAIL OT Bb3MOXKHOCTTA [P 12 HE MOMy4Yu HACPEIIHU MApUIHU CPEICTBA WU
(UMHAHCOBH MHCTPYMEHTH OT KOHTPareHT Ha JaTraTta Ha CEThIMEHT, cien karo Jd e u3mbJIHuI
3aIbJDKEHUSTA TIO 1aJICHU CACJIKU KbM JaZeH KOHTpareHT. Y [l u3MepBa To31 pUCK Ype3 CTOMHOCTTA
Ha BCUYKH HETIPUKIIOUMIN caeiku Ha JId ¢ eaHa HacpelHa cTpaHa KaTo MPOIEHT OT CTOMHOCTTA
Ha ynpaBisiBanus moprdein. He ce BKITIOYBAT CHCNKUTE CKIIOYSHHU MPH YCIIOBHUE HA CETHIMEHT
DVP (moctaBka cpeiy Ijaiiane) 1 Ha na3zapu ¢ QyHKIIMOHHUPAI] KIUPHHTOB MEXaHU3bM.

Hueecmunuonen Kpeoumen puck

PuckbT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTULIMATA B JaJ€HAa ABJrOBA 1IEHHA KHUTA
1opaju KpeJUTHO CbOUTHE MPU €MUTEHTA Ha JIBJITOBUS MHCTPYMEHT. Y/l olLeHsBa W ymnpasisBa
TO3W PUCK TIOCPEICTBOM KAa4eCTBEH M KOJMUYECTBEH KPEIWTEH aHAIW3 Ha 0a3ara Ha (UHAHCOBHUTE
OTYETH Ha E€MUTEHTa, KaluTajoBaTa CTPYKTypa Ha €MHUTEHTa, O0E3MEeYeHMETO Ha eMHCUATa U
KpEAUTHUSI PEUTUHT (pemyTranusra) Ha €MUTEHTa, KaKTO M JuBepcU(UKanuUs Ha noprdeina ot
oburanuu.

[Ipu ympaBneHueTo Ha KpeauTHUSA PUCK, Y /| MMa 3a 1en Ja MOCTUTHE BUCOKO KayeCTBO Ha
noptdeitna Ha AP ot obnuranuu upe3 U3BBPILIBAHE HA IMOCOYEHUS MO-TOpE aHAIU3, KaKTO U Jia
MUHUMU3HpPA PUCKA OT HEU3ITBJIHEHUE HA CKIIOYBAHUTE OT HETO CIEIKH.

1.1.3 JIukBuaeH pucK

VYupasnsasanute ot Y/l aktuBu Ha JId ca HOCUTENU HA JUKBUIEH PUCK, ONPENEIIL] CE OT
Ma3apHOTO ThPCEHE HA MHBECTHIMOHHUTE MHCTPYMEHTH M MPOSBABAI] CE€ KaTO peaIM3UpaHe Ha
3aryOu mopaau HEBB3MOXKHOCT Jla C€ MpoJajaT Ha CTOMHOCT, ONM3Ka 10 CIpaBeAsiuBaTra, MpHU
HYXJa OT JIMKBUJHHU CPEICTBA 3a MOKPHBAHE HA KPATKOCPOUYHU 3aABJDKCHUS. YTPABICHUETO HA
JnuKkBHAHOCTTA HAa JID ce u3BBpIIBA IOCPEICTBOM €KEAHEBHO CIICICHE U aHAJIM3 Ha CTPYKTypara Ha
AKTUBHUTE U MACHUBUTE MO BUIOBE U MAaTYpUTET; €KEIHEBHO CJIEACHE HA BXOMSIINTE U U3XOISIIUTE
Mapu4yHU MOTOLM; MOJAJbPKAHE HA ONTUMAJIEH pa3Mep Ha MapU4HHM CPEACTBAa U JPYrd JIMKBUIHU
aKTHBU C IIe7 TIOCPEIlaHe Ha 3aIb/DKeHHsATa Ha (oHIa; pa3paboTBaHEe HA KPAaTKOCpPOUYHA H
JTBJITOCPOYHA TapuyHa moiuTuka Ha [|®D; pa3paboTBaHe Ha CTpaTerHH 3a MPENOTBpaATsIBaHE Ha
KPU3HUCHHU CUTYalUH.

[Ipm ympaBimeHneTo Ha JIMKBHJHHSA pPHUCK, OCHOBHAaTa Ien, koAto YJI crmegsa e
OCHUTYpSIBAHETO Ha TIOCTOSIHHAa BB3MOXKHOCT Ha (OHIA Ja Tocpelia 3aIbJDKEHUsiTa CH U
MPEOTBpPATSIBAHE HACTHIIBAHETO HA JIMKBUIHA KpH3a.

OrpanuvaBaHe HETaTUBHOTO BIMSHHUE Ha Te3U (PaKTOPU CE TIOCTUTA C aKTHBHO YIIPABIICHUE
Ha CpEeJCTBaTa 4Ype3 ONTHMHU3MpAaHE Ha CpOYHATa CTPYKTypa Ha moprdeina OoT oOJuranuu u
nuBepcu(UKaIsa Ha HHBECTUIIMOHHUS MOPTHENI KaTo I5U10.

1.1.4 Puck oT KOHIEeHTpaUus
PuckbT OoT HamansBaHe CTOWHOCTTAa Ha ymparisiBaHus ot Y /| moprdeitn Ha JD mopamm
HCIIpaBHJIHA I[I/IBepCI/I(i)I/IKaLII/I}I Ha CKCIO3UIIMUTC KbM CMUTCHTU, TPyl CBHP3aHU CMHUTCHTH,
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EMUTCHTH OT €IWH W ChII HKOHOMHUYECKH OTpachll, reorpadcka obimact u ap. 3a menra Ha
YIpaBIEHUETO HA PUCKA OT KOHIEHTpauus, Y/l npuema JIMMUTH 3a CIENIKH, KaTo CJIeIn eXeIHEBHO
V3IBJIHCHUETO HAa TOCTABEHUTE JIMMUTU M 3aKOHOBUTE WHBECTHIIMOHHH OTPAaHUYCHHUS CHIIIACHO
m3uckBanusta Ha 3JAKMCIAIIKM u Hapenb6a Ne 44. Bcesko mpemMuHaBaHe Ha JIMMHUTHTE Ce
JOKYMEHTHUPA OT OTZEJIa 32 YIpaBJIECHUE Ha PUCKA U CE JI0KJIa/iBa Ha YIpaBUTEIHUS opraH Ha Y /[ 3a
MpearprueMane Ha KOPUTUPaLIH 1eHCTBUS.

1.1.5 OnepanuoHeH pucK

OcHoBhara nen Ha Y/ ,,JICK Vnopasnenue Ha axtuBu” AJl npu ynpaBieHHETO Ha
ONEPALMOHHUS PUCK € M30SrBaHETO Ha BEPOSATHOCTTa OT 3aryOM KakTo 3a YIpaBisBaLIOTO
JIpYyXecTBo, Taka 1 3a JId B pe3ynraT Ha HENOAXOIALIM WIM HEIPABWIHHA BBTPELIHU IIPOLIENYPH,
I'PEIIKY Ha JJIBKHOCTHU JIMIA WM OT BBTPEIIHU U BbHIIHU chOUTHUSA. [IpoLiechT Ha ynpaBieHue Ha
TO3U PUCK BKIIFOYBA SICHO I[e(bI/IHI/IpaHC Ha ImpaBaTa U 3abJDKCHUATA HA CIIYKUTCINUTC B HpaBI/IJIaTa
3a BbTPELIHATA OpraHu3alus U BbTpelIHus KouTpoi Ha ,,JJCK Yrpasnenue Ha aktuu” AJl, kakTo
W JIpyTd MEpKH, moapoOHo omucanu B [IpaBuiara 3a ympaBieHHWE Ha pPUCKA. YTPaBISABAIIOTO
JPY>KECTBO CIIEJM 3a HUBOTO Ha OMEPaTUBHUS CH PUCK €KEAHEBHO, KaTO MOAIbPKA 0a3a JaHHH ChC
CHLOUTHSA OT OIICPATHUBCH XapPaKTEP U aHAJIM3HPa PUCKA 11O ABA MMOKA3aTCIId — 4Y€CTOTA HA Bb3HUKBAHC
U CTEIEH Ha Bb3/EHCTBUE.

1.2 CTpykTypa n opraHu3anus Ha 3B€HOTO 32 yIIPaBJICHHE HA PUCKa

Y] ,,JACK Ynpasnenue Ha aktuBu’” AJl pa3snosnara cbc caMOCTOATEIIHO 000COOCH OT/IEN 10
yIpaBlieHUE HA PUCKA, KOUTO (DYHKIIMOHHpA HE3aBUCUMO OT JAPYruTe OTAcHu B Y], U U3IbIHIBA
ClIeIHUTE (PYHKIUU:

1. Pa3paboTBa u mpuiara cuctemara 3a ynpaBjieHue Ha pucka Ha J|D;

2. M3mpaHsABa npaBujaTa U NpOLEAypUTE N0 YIIPaBICHUE HA PUCKA;

3. NapanTupa chOTBETCTBUETO C OJJ0OpPEHATa BHTPEIIHA CUCTEMA 3a OrpaHUYaBaHe Ha pUCKa
Ha J[®, BKIIOUYUTEIHO C HOPMATUBHO ONpEJENeHUTE JUMHUTH 3a CTOMHOCTTA Ha o0Ilara pUCKOBa
€KCITO3UIUS M pUCKa HA HAacpelllHaTa CTpaHa.

4. Koncyntupa ympaBUTENHHsS OpraH Ha YIPaBIsABAIIOTO JPYKECTBO OTHOCHO
OTpesieNIIHETO Ha pucKoBUs npodui Ha JP.

5. JloknaaBa peloBHO Mpel YINpaBUTEIHUS OpraH Ha YIpaBisBallOTO APYKECTBO U Ha
JUIaTa, OChLIECTBABAIIM HAJ30pHU (DYHKIIUHU, KOTATO € MPUI0KUMO, OTHOCHO:

a) CbOTBETCTBHETO MEXKIY TEKYILIOTO HUBO HA PUCK, HA KOETO € U3JI0XKEH YNPaBISIBaHUS OT
Hero JI® u onoOpenute puckoBu npoduiu Ha To3u [1d;

0) croTBeTcTBUETO Ha J[D C BHTpENIHATA UM CHCTEMa 32 OTpaHUYaBaHE HA PUCKA,

B) a/IeKBaTHOCTTa U €(EeKTUBHOCTTA Ha MpoIieca 3a yIpaBiIeHUE Ha PUCKA U MO-CHEIUAIHO
MOKa3Balll Jajdd ca MNPEINpUETH TMOAXOJSAIIM KOPUTHpPAIld MEPKM B CIydauTe, KOratro ca
KOHCTaTHUPaHU HEIOCTAThIIN;

6. JloksiagBa peJOBHO IpeJl BUCHIETO PbKOBOJACTBO, IPEACTaBANKH TEKYIIIOTO HUBO Ha PUCK,
Ha KoeTo € u3joxeH [|® u 3a TekyuuTe Wik NpeaBUKIaHU HAapYLUIEHUs Ha OTPAaHUYEHUsATA, KaTO
10 TO3W HAUMH C€ OCUTYpsIBA MPEAIPUEMaHETO Ha HABPEMEHHHU U MOJIXOSAIIN JEHCTBUS.

7. W3pppmiBa mperien M IOANIOMAara OpraHU3alMsITa W IPOLEIypUTE 3a OLEHKAa Ha
M3BBHOOPCOBUTE JIEPUBATHBH.

8. Ilpencrass Ha YC u Ha HC Ha YmpasnsgBamoro apyxectBo 10 30-0 4yuciio Ha Mecela,
clenBall TPUMECEUYHMETO, AOKIAT 32 ChCTOSIHUETO HA Na3apHUsA W JIMKBUJHUSA PHUCK, CBBP3aH C
noptdeiina Ha ®onna.
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1.3 O0XBaT U XapakTep Ha CHCTEMHTE 32 OTUYET U U3MePBaHe HA PUCKA.

Otnen ,,YnpasieHue Ha pucka” M3rOTBSI OTYETH 32 PUCKOBUTE E€KCIIO3MIIMH, BKIHOYBAIIU
OLIEHKA Ha OCHOBHMTE PUCKOBE. 32 OLIEHKA U YNPAaBJIECHUETO Ha OCHOBHUTE BHUJIOBE PHUCK, OTIEIBT
U3I0JI3Ba CJAEAHUTE METOIU: METO/A Ha JropauusTa (JIMXBEH PUCK); UICTOPUYECKA BOJATHIIHOCT Ha
BAIYyTHUS Kypc (BaJIyT€H pPHUCK); HCTOpUYECKa BOJIATMJIHOCT Ha (UHAHCOBUTE HMHCTPYMEHTH
M3MEpeHa 4pe3 CTaHAapTHO OTKIOHEHHWE (LIEHOBM PHUCK); METO/AA Ha MOETUTE 3aab/bKEHHs (001ma
PHCKOBA €KCIO3MIIMS CBbP3aHa C IPUTEKABAHUTE JEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH); aHAIIU3
Ha CTPYKTypaTa Ha aKTHBa U [1aCHBa 10 BUAOBE U MAaTypUTET, €KEAHEBHO CIIE/ICHE HA BXOASILUTE U
U3XOJAIIUTE apUYHU [OTOLH, MOIbp)KaHe Ha ONTUMAJIEH pa3Mep Ha MapU4HU CPEICTBA U APYIH
JUKBUJIHU AKTUBHU C LI€J IOCPEIlaHE Ha 3aJbJDKEHUSATAa Ha JAPYKECTBOTO (JIMKBUIEH PUCK);
KayecTBEH M KOJIMYECTBEH KpEIUTEH aHaiu3 Ha Oa3zaTa Ha (MHAHCOBUTE OTYETH, KalMTajgoBaTa
CTPYKTypa, pemyTanusra Ha €MHTEHTa W OO0E3MEeUeHHEeTO Ha EeMHCHUsTa, AuBEepcHdUKanus Ha
noptdeina or obauranuu (KpeAUTEH PUCK); €XKETHEBHO HAOJIIOJICHHE U KOHTPOJI Ha pa3Mmepa Ha
OTJIEIHUTE €KCIIO3ULIMU B choTBeTCcTBUE ¢ M3nckBanusaTa Ha 3AKUCIIIKU u Hapenba Ne 44 (puck
OT KOHLIEHTPALH).

PuckbT ce ouneHsBa M ynpaBiisiBa KakTO Ha HHBO OTJEJIHA EKCIO3UIUS, Taka U Ha
nopTQeHO HUBO. YIIPaBIsABAIIOTO JPYKECTBO M3BBPIIBA OLIEHKA HA YECTOTAaTa Ha Bb3HUKBAHE U
CTENEHTa Ha BbB3/CHCTBUE HA BBH3HUKHAJIUTE B MUHAJIOTO CHOUTHUS OT OINEpPaTHBEH XapakTep,
BHE/IPSIBA a/IEKBATHU KOHTPOJIHM MPOLEAYPU IO OTHOLICHHE Ha BCSIKA €/1Ha AEHHOCT Ha JAPYKECTBO
Y OIICHSIBA TAXHATA e(DEKTHBHOCT (OTEPAIMOHEH PUCK).

1.4 IToauTHKH 32 XCIKMpaHe HaA pPUCKaA 4Ype3 J1€PpUBATUBHU UHCTPYMEHTH M HErosarta
peayKuus, KaKTO M IOJUTHKHTEC H MNpouecaAypurTre 3a Haﬁ.moz[elme Ha MNOCTOAHHATA
e(l)EKTl/IBHOCT HA MPOUHECHUTE MO0 XCKUPAHE U PCAYKIMA HA PUCKA

»HACK Ynpapnenue Ha aktuBu’” AJ] MOke J1a CKITIOUBA CICJIKHU C JIEPUBATUBHU (PUHAHCOBHU
nHcTpymeHTH oT umero Ha JJ® ,, JICK AntepHatusa 1” ¢ 1en ynpasiieHHuE Ha pUCKA —3a XEIKUPAHE
Cpelly Ma3apeH U KpeIUTeH PUCK.

PazMepbT Ha mo3uuuTe B ACpUBATUBHU (DMHAHCOBU MHCTPYMEHTH, B Kouto J|® mHBEecTHpa
C LIeJI YIIpaBJICHUE Ha PUCKA, 3aBUCIT OT €PEKTUBHOCTTA HA XEIPKUPAHETO. XeIKUPAHETO Ce CUUTa
32 BUCOKOE(EKTHBHO, aKO B Ha4yaJOTO M 1O BPEME€ Ha HETrOBOTO ChHIIECTBYBAaHE C€ OYaKBa
M3MEHEHHUATA B CIPaBeJIMBaTa CTOMHOCT WM MapUYHUTE MOTOLM Ha XEDKUPAHUS aKTUB Jla Obaat
IIOYTH HAIBIHO KOMIIEHCHpPAHM IIOCPEACTBOM HM3MEHEHHUATa B CIpaBeyIMBaTa CTOMHOCT U
MapUYHUTE MMOTOLM Ha XeIKUPALIUS UHCTPYMEHT, a KOHKPETHUTE Pe3yITaTu ca B paMKuTe Ha 80-
125%.

CxIIlouBaHETO Ha XEKUpallld CAETKM Ce U3BbpIIBA OT OTHeN ,, YIpaBlieHHE Ha
nopTdeinu”’, a HaOMIOJEHHETO Ha e(PEeKTHBHOCTTa HA XEKHpPAHE CE OCBILECTBSIBA OT OTHEN
,» YTIPABJICHUE HA pUCKaA .

2. U3noa3Banm METOAM 3a OI€HKa Ha BCCKHM BHIA PHCK, KAKTO M OIKMCaAaHME Ha
CHOTBETHUTEC BLTPCIIHU U BLbHIINHHU MOKA3aTEe/IU, KOUTO €€ B3eMaAT NPCABUI IIPHA NPUTATAHETO
Ha ME€TOAa HA U3MeEpBaHe

N3nom3Banute ot Y/l METOIM 3a OLIEHKA HA OTACIHUTE BUOBE PUCKOBE Ca ONIOBECTEHU B T.
1 ot HacTosIIIUSA TOKYMEHT.

[Ipu npunmarane Ha METOAMTE 3a HM3MEPBAHE HA PHUCKA C€ B3eMaT MPEIABUJ CICTHUTE
BBTPEIIHM ¥ BBHIIHM [IOKAa3aTeIW: Ta3apHU II€HW U XapaKTepPUCTUKH Ha (UHAHCOBUTE
I/IHCTPYMQHTI/I; KOJINYECTBO HpI/ITe)KaBaHI/I dKTHUBU OT CBOTBCTHHUA BU, AaTa Ha IIaJCK, YUCTA LICHA,
pasMep W YecToTa Ha KYNMOHHHWTE IUTAIaHUsS Ha JBJITOBUTE (DMHAHCOBM WHCTPYMEHTH, BaJyTHH
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KypcoBe; pa3Mep Ha akTuBuTe U nacuBute Ha [|® 1Mo CpovyHOCT W BHUJIOBE; (PMHAHCOBH OTYETH HA
KOMITAHUUTE €MUTEHTH Ha ChOTBETHUTE (PMHAHCOBU aKTUBH U JP.

Jlata Ha mpoBexaaHe Ha mperieaute mo wi. 38, an. 1 or Hapemba Ne 44 ma K®H or
Yupasurenuus cpBeT Ha ,,JJCK Yrpasnenue Ha aktusu” AJl — 27.02.2023 r., kaTO € B3ET MPEIBUT
JOKJIa/1a Ha PHKOBOJAUTEIS Ha OTACH ,, YTIpaBiaeHue Ha pucka® ot 24.02.2023 r.



