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Nudopmanus orHocHO ynpasiaeHuero Ha pucka Ha 1P ,,/ICK Cradonianocr-EBponeiickn
aKknuu 2”, moaJieKania Ha pa3KkpuBaHe CbIJIACHO M3HMCKBaHUATA Ha 4. 43 o HapenadaNe 44
ot 20.10.2011 r. 32 MI3BMCKBAHUATA KbM J€fHOCTTA HA KOJEKTHBHUTE HHBECTHIIHOHHHN CXEMH,
YIPaBJIABAIMUTE APYKECTBA, HAIIMOHAJIHUTE MHBECTUIIMOHHU (OHI0BE M JIMIIATA,
yIPpaBJISBAIIH AJITEPHATHBHY NHBECTULIMOHHU (PoHT0BE

»ACK Ynpasnenue nHa aktuu” AJl (Y]]) e nuiieH3upaHo ynpasisiBanio APYKECTBO, KOETO
nputexaBa Paspemenue na opranusupa u ynpasissa J®d ,,JICK Crabumnoct-EBporielicku akiuu
2” (J®), cernacao Pemenne Ne 338-/d/ 07.05.2013 r. u 585-1d/ 13.07.2022 r na KOH. Y]
cna3Ba [IpaBuna 3a olleHKa W yNpaBieHHE Ha pUCKA, MpueTu cbriaacHo 4i. 40 ot 3akoHa 3a
JEHHOCTTa HA KOJCKTUBHUTE WHBECTUIIMOHHU CXEMH W HA JIPYTH MPEANPHUATHS 32 KOJECKTHBHO
unBectupane (3AKUCIIIKIN) u onobpenu ot KOH ¢ Pemenne No 885-/1d/ 21.11.2022 r., xouto
OTIpEEIISAT OCHOBHO:

v OpraHusaioHHaTa CTpyKTypa W HUBaTa Ha OTTOBOPHOCT M0 YIIPABJICHUETO HA PUCKA;

v’ TlpaBunara W TpoOIEAypUTe 3a HACHTH(HUIMpaHEe, W3MEPBaHE, aHAINW3 W YIpaBJICHHE Ha
OTJICJTHUTE BUJIOBE PUCKOBE B KPATKOCPOUYEH U B ILITOCPOYEH IUIAH;

CueToBOAHNUTE U aAMUHUCTPATUBHU IIPOLIELYPH 110 YIIPABICHUE HA PUCKa;

[IpaBunaTa 3a OTYETHOCT M IPOLELYPUTE IIPU yCTAaHOBsIBaHE Ha HapyuieHus Ha [IpaBuiara
3a yIpaBJIE€HUE HA PUCKA.

AN

[Io oTHomIeHWE ymNpaBIEHUETO HAa JUKBUIHOCTTA Ha JOTOBOpHUS (OHA ce mpuiarat
[IpaBuia 3a moaabpkaHe W ympasineHue Ha jukBuaHoctra Ha I ,,JICK CrabunHoct —
EBporneiicku akiuu 2” mpuetu cbriacHo wi. 9, an. 1 or Hapenba Ne 44 ot 20.10.2011 r. 3a
W3WCKBAaHUSATA KBbM JIEHHOCTTA HA KOJCKTUBHUTE WHBECTHIIMOHHU CXEMH, YIIPABJISBAIINTE
JpyKeCTBa, HAIMOHATHUTE WHBECTHIIMOHHU (OHIOBE W IMIATa, YHpPaBISBAlIlM alTepHATHBHU
uuBectuiimonnu Gougose (Hapenda Ne 44), onpenensim:

v Opranuzanysra, paBaTa U 3a(b/UKCHUATA Ha JIMIAaTa, OTTOBOPHHU 3a YIIPAaBJIEHHETO, KAaKTO
Y OTYETHOCTTA U BBTPEIIHUS KOHTPOJ BbPXY JMKBUAHOCTTA Ha J[D;

v OCHOBHHTE METO/IU U MPUHIIUIIN 32 MOUTbPKAHE U YIPABICHUE Ha JIMKBUIHOCTTA;

v PasMepa Ha MUHMMAIHHUTE JIMKBUIHK cpeacTBa Ha [D;

v W3uckBaHMsATA 3a CTPYKTyparTa Ha akTUBUTE W TlacuBuTe Ha J[D.

1. Heau u noutuka Ha JI® ,,JICK Craéuanoct-EBponeiicku akuuu 2” BbB Bpb3Ka ¢
yIpaBJeHHETO HA PUCKOBeTe MOOT/AEJHO 32 BCEKH PUCK

1.1 IToMTHKY ¥ POLEAYPH 32 YIIPaBJIeHHE HA PA3JIMYHUTE BUI0BE PUCKOBE.

[IporiechT M0 yCTaHOBSBAHETO, YIPABIEHUETO U HAOIIOJaBAaHETO Ha PUCKOBETE MMa 3a el
Jla peaynupa BIUSHUETO Ha BHHIIHUTE U BbTPEIIHUTE PUCKOBU (AKTOPU BbPXY MHBECTHIIMHUTE Ha
JIOTOBOPHUS (POH/ MTPU OTYUTAHE HA PUCKOBUSA MY PO,

@ ,,JICK Crabunnoct-EBponeiicku akiuu 2” € ¢ HUCBK 0 YMEPEH PUCKOB MPOQuIL.
AxtuBute, B kouto uuBecrupa [P, ca nmogpobHo onucanu B [lpocnekra u [IpaBunara na @oupa.
OcHoBHUTE 11e1 Ha Y /[ BbB Bpb3Ka C YIPABJICHUETO HA PUCKA ca:

v TlomrbpskaHe Ha HECKO J0 YMEPEHO HHUBO Ha PUCK, ChOTBETCTBAIO HA MHBECTUIIMOHHUTE

1I€JI 32 PUCK U 1oxoaHocT Ha J(D;

v Jlocturane Ha epEeKTUBHOCT MPH XEKUPAHETO;
v OnTuMH3aIUs Ha WHBECTHIMOHHUTE PE3yNITaTh (IOCTHUIaHe Ha MaKCHMAJIHA JOXOAHOCT IIPU

HUCBK J0 YMEPEH PUCK);
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v/ 3amuTa Ha M[paBara M MHTEPECHTE Ha IpuUTexkareaure Ha asiaose Ha Jd , JICK
Crabunnoct-EBponeticku akiuu 2”;

v\ HM3nbiHeHHWE M Cha3sBaHe Ha M3UCKBAHMATA 3a JMKBMAHOCT CBHIJIACHO 3aKOHOBUTE U
BBTPEILIHU Pa3Nnopeon;

v’ IlpenoTBpaTsBaHe Ha JIUKBHIHHM KPU3M B PE3yJTaT Ha MOJAJEHU IMOPBYKU 32 0OpaTHO
n3kynyBaHne Ha jsutoBe Ha JId ,,JICK CrabuinocTt-EBporneiicku akiyu 2”

OCHOBHUTE PHUCKOBE, MPOU3THYAIIU OT (MHAHCOBUTE MHCTpyMeHTH, B kouto J[D ,,JICK
CrabuiHocT-EBponelicku akiuu 2 MHBECTHPA, ca: [1a3apeH PUCK, KPEAUTEH PUCK, JIUKBUIEH PUCK
U PUCK OT KOHIIGHTpAIHSL.

OCHOBHMST PHUCK, CBBP3aH C JIEHHOCTUTE, MPOLEAYPUTE U CUCTEMUTE Ha YIIPaBJIABAILOTO
IpYyKEeCTBO, KOUTO MOXke J1a ce oTpa3u Ha [|D, e onepalimoOHHUAT PUCK.

1.1.1. ITazapen puck

Jluxeen puck
Puckbr OT HamansBaHE Ha CTOMHOCTTA HAa WHBECTUIMUTE B JBITOBH (DHHAHCOBH

MHCTPYMEHTH IIOpaJi U3MEHEHNE Ha HUBOTO HAa JIMXBEHHUTE paBHUINA. Y [ U3MepBa JINXBEHUS PUCK
4ype3 U3UUCIIABAHETO Ha Jropanus. Jropanusra € OCHOBHATa MspKa 3a 4YyBCTBUTEIHOCTTA HA Ja/leH
(UHAHCOB MHCTPYMEHT KbM H3MEHEHMETO Ha HUBOTO Ha JIMXBEHWUTE MpOUEeHTH. Y ]| u3mnonssa
MeToAa Ha MOJM(HIMpaHaTa JIOpalus, 3a 1a U3MEPH JIMXBEHUSI PUCK, CBBP3aH C BCEKU (PMHAHCOB
MHCTPYMEHT, 6a3upaH Ha JMXBEH MPOLEHT KaTo OOJUraluy, JIMXBEHU cyanu, Qroubpcu, 6a3upaHu
Ha JINXBEHU NPOLEHTH, U ProUbpcH, 0a3upaHu Ha OOJIUTALINN.

Banymen puck

[Tosuruute Ha J[® BBB (pUHAHCOBM MHCTPYMEHTH WJIHM JEMO3UTH, ACHOMUHUPAHU BbHB
BAJIyTa, pa3jinyHa OT JIEB U €BPO, Ca U3JIOKEHW HA BAIYTE€H PUCK, MOPAId U3MEHEHUE Ha Kypca Ha
oOMsiHa MEXJly Ta3u BalyTa M JieBa WIH €BpOTO. Y /| eXelIHEeBHOTO M3MepBa BaTyTHHUS PHUCK Ype3
W3II0JI3BaHE HA MCTOpPUYECKaTa BOJATUIIHOCT Ha Kypca Ha ChOTBETHATA BalyTa KbM Ji€Ba WM
eBpoto. [Ipu Heobxoaumoct Y]l xemxupa MO3UIMUTE BHB BaTyTa, pa3iniHa OT JIEBa U €BPO, Ype3
BanyTHU (roubpcu, hopybpan ,onmuu unu noaxoasmu ETF ¢onmose.

genosu DUCK

V]I ynpasiisiBa [IEHOBHUS PUCK KaTO U3MEPBA U aHAIM3UPA MOJYUYEHUTE PE3yITaTH Ype3 eIUH
OT IPUJIOKUMUTE 32 ChOTBETHUA Na3ap Ha (MHAHCOBU MHCTPYMEHTH KOJIMYECTBEHU METOIU:

1. ucropruyecka BOJIATHIIHOCT, U3MEPEHA UYPE3 CTAaHAAPTHO OTKIOHEHHUE;

2. B-koedunMeHTa KbM UHJIEKCUTE HAa ChOTBETHUTE Ma3apu;

3. Ipy HEBB3MOXKHOCT 3a Npuiarae Ha T. 1. u T. 2 Y| n3nosn3Ba CTaHAAPTHOTO OTKIIOHEHUE
Ha M30paHMsA WHJAEKC Ha peryJupaHusi mas3ap, Ha KOMTO ce TbpryBaT JaJeHUTe (PUHAHCOBU
MHCTPYMEHTH KaTO 3aMeCcTUTeN Mpu IUIOCTHUS aHanu3 Ha noprtdeinute. [lokazarenute mno
TOPHUTE TOYKH CE U3UUCIIABAT €XKEIHEBHO.

Obwa puckosa ekcno3uyusi(3a 0epusamuiu (huHAHCOBU UHCIPYMEHML)

B cnotBerctBue ¢ IIpaBunarta 3a oneHka W ynpaBieHue Ha pucka Ha D, Y/ Mmoxe na
CKJIIOYBA OT HETOBO MMeE CACIKH C JCPUBATUBHU (PMHAHCOBH UHCTPYMEHTH:

- C MHBECTHUIIMOHHA IIeJI, ChOOPa3HO MHBECTHIIMOHHATA MOJUTHKA U PUCKOBHS Mpodui Ha
J1®, onpezesieHy B paBUIaTa My,

- C IIeJ yIpaBJieHWEe Ha PUCKa-3a Xe/DKUPAHE Ha Ma3apeH U KPEIUTEH PUCK.

C uen ynpaBiieHUE Ha pUCKa, CBbp3aH ¢ no3unuute Ha J{d B nepuBaTUBHU UHCTPYMEHTH,
ce M3YMCIsBA OOIa PUCKOBA SKCIO3UIUS IO METOJIa Ha MOETUTE 3aJbJKEHHUS, KaTO BHHATU CE
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CIla3Ba OTPAHMYECHUETO TS Ja HE HAJBUIIABA HETHATa CTOMHOCT Ha aktuBuTe Ha (D, xakrto u
OTrpaHWYCHUSATA 32 KOHIIEHTpalus nmocoueHu B Hapenoa Ned4.

1.1.2 Kpeauren puck

Excnio3umuute Ha JI® B oOnuranuu 1 6aHKOBH JICTIO3UTH Ca U3JI0KEHH Ha KPEIUTEH PUCK.

Konmpazenmen puck

PuckbT OT HemsmbiIHEHHME Ha 3abJDKEHMSITa OT HacpelllHaTa cTpaHa 110 M3BBbHOOPCOBU
CHIEJIKM CE€ OLIEHsBA ITOCPEICTBOM aHAJINW3 HAa KPEAUTOCIIOCOOHOCTTAa Ha KOHTPAreHTUTE IO Te3H
cnenku. Excnosunmsita Ha [I® kbM HacpemiHara cTpaHa IO CJeNKa C U3BBHOOPCOBO THPIyBaHH
JIEpUBAaTUBHU HMHCTPYMEHTH MOXe€ Ja ObJie HaMaleHa KaTo ce H3I0JI3Ba 00e3leyYeHHe, KOETOo
TpsOBa 1a Ob1€ AOCTATHYHO JTUKBUIHO.

Cemvamenm puck

PucksbT, Bh3HUKBAI OT Bb3MOXKHOCTTa JID 1a HE MoNydn HACPELHU apUYHH CPEICTBA WU
(MHAHCOBM MHCTPYMEHTH OT KOHTPAareHT Ha JaraTa Ha CeTBJIMEHT, cien Kato [P e m3mbiHuI
3aIBJKEHUSTA 110 JaJICHU CIEJIKU KbM JaJileH KOHTpareHt. Y /| u3mepBa TO3M pUCK Ype3 CTOMHOCTTA
Ha BCUYKH HENPUKIIOUWIN caenku Ha D ¢ egHa HacpeniHa cTpaHa KaTto MPOUEHT OT CTOMHOCTTa
Ha ympaBisBanus noprdein. He ce BKIIOYBAT COENKUTE CKIIOYEHHU MPH YCIOBUE HA CETHIMEHT
DVP (nocraBka cpely njaiiaie) U Ha na3apy ¢ QyHKIHOHHUPAI KIMPUHTOB MEXaHU3BM.

Hneecmuyuonen Kkpeoumen puck

PuckbT OT HaMansiBaHe Ha CTOMHOCTTa HA MHBECTULMATA B JaJieHa ABJITOBA LICHHA KHHUIa
Mopaju KPEeIUTHO CHOUTHE MPU €MUTEHTA Ha IBITOBUS MHCTPYMEHT. Y ]| olieHsBa W ympaBisiBa
TO3U PHUCK MOCPEACTBOM KAaYeCTBEH M KOJIWYECTBEH KPEIUTEH aHalu3 Ha 0a3aTa Ha (UHAHCOBUTE
OTUETH HAa E€MHUTEHTa, KaluTajoBaTa CTPYKTypa Ha €MHUTEHTa, O0E3MEUEeHHETO Ha eMHUCHITa U
KpeAUTHHUST PEUTHHT (pemyTalusara) Ha €MUTEHTa, KaKTO W JuBepcudHKanus Ha moprdeiina oT
oOJuraIuu.

[Ipu ynpaBneHnero Ha KpeauTHUS pUCK, Y /[ MMa 3a 1en Ja noCTUrHE BUCOKO KaueCTBO Ha
noprdeitna Ha JId ot obnmurauu upe3 M3BHPIIBAHE HA MOCOYCHMsS MO-TOPE aHAW3, KaKTO U Ja
MHHUMH3MpPA PUCKA OT HEU3ITBJIHEHUE HA CKIIFOYBAHUTE OT HETO CIEIKH.

1.1.3 JIukBuaeH puck

VYupasnsasanute ot Y/l aktuBu Ha [P ca HOcUTENHW HA JIMKBUIAEH PUCK, ONPEIEISIL CE€ OT
MMa3apHOTO ThPCEHE HA MHBECTHIMOHHUTE WHCTPYMEHTH M MPOSIBABAI] CE€ KaTO peaIM3UpaHe Ha
3aryOu mopaau HEBB3MOXKHOCT Jla C€ MpoJajaT Ha CTOMHOCT, OJM3Ka N0 CIpaBeAIuBaTra, MpHU
HYXXJa OT JIMKBUIHU CPEICTBA 3a MOKPUBAHE HA KPATKOCPOUYHHU 3abJDKCHUS. YTPABJICHUETO Ha
JMKBHAHOCTTA HAa JID ce u3BBpIIBA IOCPEICTBOM €KEAHEBHO CIIC/ICHE U aHAJIM3 HA CTPYKTypaTa Ha
AKTUBHUTE U MACHUBUTE IO BUIOBE U MATYypHUTET; €XKEAHEBHO CIEACHE HA BXOMSIIUTE U U3XOISIINTE
MMAPUYHH TTOTOLM; MOJIbPKAHE HA ONTHUMAJEH pa3Mep Ha MAPUYHM CPEACTBA U JPYIH JIMKBHUIHU
aKTHBU C IIe7 TIOCPEIlaHe Ha 3aab/DKeHHsATa Ha (OoHIa; pa3paboTBaHE HA KPAaTKOCpPOUYHA H
IBITOCpOYHa mapuyHa nonutuka Ha JID; pa3paboTBaHe Ha CTpaTerud 3a MPEAOTBpaTSIBaHE Ha
KPU3UCHU CUTYyallUH.

[Ipn ympaBneHWeTO Ha JUKBUIHHMS PHUCK, OCHOBHATa uei, Kosto Y/l ciuenBa e
OCHTYPSIBAHETO Ha TOCTOSHHA BB3MOXXHOCT Ha (oHma Aa mocpema 3aabDKEHUSTa CH U
MPEIOTBPATABAHE HACTHIIBAHETO HA JIMKBUIHA KPU3a.

OrpannyaBaHe HETaTUBHOTO BIIMSIHHE Ha Te3W (PaKTOPH CE MOCTUTA C aKTUBHO YTNPABIICHUE
Ha CpelcTBaTa 4pe3 ONTHUMU3MpaHE Ha CpoYHATa CTPYKTypa Ha moprdeilna oT oOiuramuu u
nuBepcu(dUKaIs Ha MTHBECTUIIMOHHUS OPTQENI KaTo I5UI10.
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1.1.4 Puck oT KOHUeHTpauUs

PuckbT OoT HamansiBaHe CTOWHOCTTAa Ha ympasisBanus ot Y /[ moprdeitn Ha [P nmopamm
HEMpaBWJIHA JUBEPCUPUKANNUS HA CKCHO3UIMUTE KbM EMUTCHTH, TPYNH CBHP3aHU EMHUTCHTH,
€MHUTEHTH OT €IWH M CbhIl HUKOHOMUYECKH OTpachii, reorpadcka obmact u ap. 3a uenra Ha
YIPaBJICHUETO HA pUCKa OT KOHIEHTpauus, Y | mpueMa TUMUTHU 3a CACIIKH, KaTo CJIEeIU €KETHEBHO
U3MBJIHEHUETO HA MOCTABEHUTE JIMMUTH U 3aKOHOBUTE WHBECTUIMOHHU OTPAHUYEHUS CHITIACHO
m3uckBanusta Ha 3JIKMCIIIKW wu Hapemb6a Ne 44. Bcesiko mpemMuHaBaHe HA JIMMUTUTE CE
JOKYMEHTHpa OT OTJeJa 3a yIpaBlieHUE Ha PUCKa U Ce JI0KJIa/iBa Ha yIpaBUTEIHUS opran Ha Y]] 3a
npeAnprueMate Ha KOpUrupaiiu J1eiCTBUs.

1.1.5 OnepannoneH puck

OcnoBHara nen nHa Y/ ,JICK VYnopaBnenne Ha aktuBu” AJl mpu ynpaBieHUETO Ha
OTIEPALIMOHHUSI PUCK € M30SrBaHETO HAa BEPOSTHOCTTa OT 3ary0M KakTO 3a YTpaBISIBALIOTO
IpyKecTBo, Taka u 3a J|® B pe3ynTaT Ha HEMOAXOISALIN MM HENPABWIHU BBTPEIIHH MPOLETYPH,
IPEIIKH Ha JUThKHOCTHH JIMIIA WM OT BBTPEIIHU U BBHIIHU chOuTHs. [IpoliechT Ha yripaBieHue Ha
TO3U PUCK BKJIIOYBA SICHO JeUHUpaHE Ha MpaBaTa U 3abJDKEHUSATA Ha ciyxuTenute B [IpaBumnara
3a BBTPEIIHATA OpraHu3alus U BbTpeniHus kourpoiu Ha ,,JICK Yrpasnenue na aktuu” AJl, KakTo
U Jpyrd MepkH, moapoOHo ommcaHu B llpaBunaTta 3a ympaBiieHHME HAa pHCKa. YIPaBIIABAIIOTO
JPY’KECTBO CJIEIU 32 HUBOTO HA ONEPATUBHUS CH PUCK €XKEIHEBHO, KAaTO MOAIbpPKa 0a3a JaHHU ChC
CbOUTHS OT OTIEPATUBEH XapaKTep U aHAIM3KMpa PUCKa IO JIBa MTOKa3aTessl — Y4eCTOTa Ha Bb3HUKBaHE
U CTENEH Ha Bb3/CHCTBUE.

1.2 CTpykTypa M OpraHu3anusi Ha 3BeHOTO 32 yIpaBJieHHe Ha PUCKa

V1 ,,ACK Ynpasnenue Ha aktuBu’ AJl pasmnosara cbC caMOCTOSTEIIHO 000COOEH OT/EN 10
yrpaBleHHE HA PUCKA, KOUTO (YyHKIIMOHHUPA HE3aBUCHUMO OT JIpYruTe oTAenu B Y/, U U3MbIHABA
CIIeTHUTE (PYHKIIMHU:

1. Pa3paboTBa u mpunara cucremara 3a ynpasjeHue Ha prucka Ha [|D;

2. M3mpiHsBa IpaBHIIaTa M MPOIIEYPUTE 110 YIIPABJICHHUE HA PUCKA;

3. T'apanTupa cCbOTBETCTBHETO C OJ00pEHAaTa BHTPEIIHA CHCTEMA 32 OTPaHNYaBaHE Ha PHUCKa
Ha 1@, BKIIOYUTETHO C HOPMATHUBHO OIPEAETICHUTE JIMMUTHU 3a CTOMHOCTTA Ha 00IaTa PHCKOBA
€KCIIO3MITUS ¥ PUCKa HA HacpeI[HATa CTPaHa.

4. Koucyntupa yhOpaBUTETHHs OpraH Ha YIPaBIsABaIIOTO JPY>KECTBO OTHOCHO
oTpesieNITHeTO Ha pucKoBus npoduin Ha J1D.

5. JloknazBa pemoBHO Tpes YIpaBUTETHHS OpraH Ha YIPaBISIBAIIOTO JAPY>KECTBO U Ha
JIUIaTa, OCHIIECTBABAIIN HAI30pHU (DYYHKITUHU, KOTATO € MPUII0KUMO, OTHOCHO:

a) CbOTBETCTBUETO MEXKY TEKYIIOTO HUBO Ha PUCK, Ha KOETO € U3JIOKEH YIIPABJISIBAHHS OT
Hero JI® u onoOpenute puckoBu npoduiu Ha To3u [1D;

0) croTBeTcTBUETO Ha J[D C BHTpENIHATA UM CHCTEMa 3a OTpaHNYaBaHEe Ha PUCKA;

B) aJICKBaTHOCTTa U €(EeKTHBHOCTTA Ha TpoIlleca 3a YIpaBJIeHUE HA PUCKA U TO-CIEIHUATHO
MOKa3Ball Jald ca MPEANPUETH MOAXOANIM KOPUTHUPAIIM MEPKH B CIydyauTe, KOTaTo ca
KOHCTaTHPaHU HEJOCTATHIIN;

6. JloknagBa peJJOBHO Mpe]l BUCIIETO PhKOBOACTBO, MIPEACTABINKN TEKYIIOTO HUBO Ha PUCK,
Ha KoeTo ¢ m3noxkeH [® u 3a TeKynuTe WM MPeABMKIAHN HAPYIICHUs Ha OTPaHUYCHHSTA, KaTo
10 TO3U HAYHH C€ OCUTYPSIBA MPEAIPUEMaHETO Ha HABPEMEHHH U TIOIXOISIIH JEHCTBUSI.

7. W3BbpmBa mperyien W TOJAMOMara OpraHu3alusATa W TPOIEAypUTe 3a OICHKAa Ha
M3BBHOOPCOBUTE JIEPUBATHBH.

8. IlpencraBs Ha YC u vHa HC Ha YnpansBamoTo apyxkectBo n0 30-0 4mciio HAa Mecela,
ClIeJIBAIl TPUMECEUUETO, JNOKIAA 32 CHhCTOSHUETO HA Ma3apHUS W JIMKBUIAHHS PHUCK, CBBP3aH C
noptdeiina Ha Donpa.
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1.3 O0XBaT u xapakTep Ha CHCTEMHTE 32 OTYET M U3MePBaHe HA PUCKA.

Otnen ,,YrpaBieHue Ha pucKa” M3rOTBS OTYETH 33 PUCKOBUTE CEKCITO3MIIMH, BKIFOYBAIIU
OIICHKa Ha OCHOBHHUTE PUCKOBE. 3a OIICHKA M yMNPAaBIICHUETO HA OCHOBHHUTE BUIOBE PUCK, OTACIBT
M3M0JI3Ba CJICTHUTE METOJIM: METO/Ia Ha AroparusaTa (JUXBEH PHUCK); HICTOPUYECKA BOJIATUIIHOCT Ha
BATyTHUSA Kypc (BIyTEH PHCK); HMCTOPUYECKA BOJATUIHOCT Ha (PMHAHCOBUTE HMHCTPYMEHTH
HM3MEpPEeHa 4pe3 CTaHIApPTHO OTKJIOHEHHE (IIEHOBH PHUCK); METOJIa HAa MOCTHTE 3aIbDKCHHS (001a
PHUCKOBA EKCIIO3UITUS CBBP3aHa C MPUTES)KABAHUTE JEPUBATUBHA (PMHAHCOBU UHCTPYMEHTH); aHATH3
Ha CTPYKTypaTa Ha aKTHBa U MaCHBa 110 BUJIOBE U MAaTyPHUTET, ©KETHEBHO CJIEACHE Ha BXOISALIUTE U
M3XOJSIIUTE MMapUYHHU MOTOLH, MOJUIbPKaHe Ha ONTUMAJICH pa3Mep Ha MapUYHM CPEICTBA U JIPYTH
JUKBUJIHU aKTHBU C M7 TIOCPEIIaHe Ha 3aIbJDKCHHATa Ha JPYXKECTBOTO (JIMKBUIEH PHCK);
KAueCTBEH M KOJIMYECTBEH KPEIUTCH aHanu3 Ha 0a3ara Ha (UHAHCOBHUTE OTYETH, KAaIUTAIOBaTa
CTPYKTypa, pemyTanusTa Ha €MHUTEHTa M O0e3MeYeHHEeTO Ha €MHUCHUATA, AuBepcudUKalusi Ha
nopTdeiia oT obauranuu (KpeAUTEeH PUCK); eXKEITHEBHO HAONIOJCHHE W KOHTPOJI Ha pa3Mepa Ha
OTJICJTHUTE €KCIO3UIMU B choTBeTCcTBHE ¢ M3nckBanusTa Ha 3/IKWMC/IITKHY n Hapenda Ne 44 (puck
OT KOHIICHTPALIUS).

PuckbT ce oneHsBa M ympaBisBa KakTO Ha HHUBO OTJAETHA EKCIO3UIUS, Taka U Ha
nopT(helTHO HUBO. YTIPABJISBAIIOTO JIPYKECTBO M3BBHPINBA OIIEHKA HAa Y€CTOTaTa Ha BH3HUKBAHE U
CTEIIEHTAa Ha BB3JICHCTBHE HAa BBH3HUKHAIMTE B MHHAJIOTO CHOUTHS OT OIEPATUBEH XapakTep,
BHEJIPSIBA a/ICKBAaTHU KOHTPOJIHU MPOIIEIYPH MO OTHOIIEHUE HA BCSKA €IHA IEMHOCT HA JAPYKECTBO
1 OIICHSBA TAXHATa €()EKTUBHOCT (ONEPAIMOHECH PUCK).

1.4 TIlonuTHKH 32 XeJUKMPAaHe HA PUCKA 4Ype3 1ePUBATHBHM MHCTPYMEHTH M HeroBarta
peAyKUMs, KAaKTO M TMOJUTHKHTEe M TMpoueaypute 3a Hal/II0JeHHMe Ha IOCTOSIHHATA
e¢(PeKTHBHOCT HA NIPOLIECUTE 110 XeKMPAHe M PeIYKIUsI HA PHCKa

»HACK Ynpasnenue na aktuBu’” AJl MOke J1a CKITIOUBA CICJKHU C JIEPUBATUBHU (PUHAHCOBHU
uHcTpyMeHTH oT umero Ha J® ,,JICK Crabunnoct-EBponeiicku akuuu 2 ¢ 1en ynpasieHHE Ha
pHUCKa —3a Xe)KUpaHe Cpellly Ma3apeH U KPeIuTeH PUCK.

PazMepbT Ha nmo3uiuuTe B AEpUBAaTUBHU (DMHAHCOBU MHCTPYMEHTH, B Kouto JId nnBectupa
C LIeJI YIIpaBJICHUE Ha PUCKA, 3aBUCIT OT €PEKTUBHOCTTA HA XEIKUPAHETO. XeIKUPAHETO Ce CUUTa
3a BHCOKOE(EKTHBHO, aKO B HA4aJOTO M IO BPEME Ha HETrOBOTO CHILIECTBYBaHE CE OYaKBa
M3MEHEHMATA B CIIpaBeIMBaTa CTOMHOCT WM MapUYHUTE MOTOLM HAa Xe/DKUPAHUS aKTHUB J1a ObJaT
[IOYTU HAIBJIHO KOMIIEHCHpPAHU IOCPEACTBOM H3MEHEHHUsiTa B CIpaBeiMBaTa CTOMHOCT U
MapUYHUTE MTOTOLU Ha XEIKUPALUSA UHCTPYMEHT, a KOHKPETHUTE PE3yJITaTH ca B paMKuTe Ha 80-
125%.

CxiIlouBaHETO Ha XE€KUpAIld CAEIKH CE€ U3BbpIIBA OT OTAEN ,,YIPaBJIECHUE Ha
noprdelnn”, a HaOmoIeHueTo Ha e(EeKTUBHOCTTa Ha XEKMpAHE Ce OCBHLIECTBSIBA OT OTHAEN
,» Y TIPaBJICHUE HA PUCKaA .

2. U3moyi3BaHH METOIM 32 OIlEHKA HA BCEKH BHJ PHCK, KAKTO M ONMUCAHHE HA
CHOTBETHHUTE B'prelIlHI/l U BBbHIIHMU NMOKa3aTe/J i, KOUTO C€ B3eMaT l'lpellBl/llI Ilpl/l npunaraHeTo
HAa MeTO/1a HAa U3MepPBaHe

N3non3anute ot Y[ MmeToau 3a olleHKa Ha OTJAEITHUTE BUJOBE PUCKOBE Ca OTIOBECTEHH B T.
1 OT HACTOSIMSA JOKYMEHT.

[Ipn mpumarane Ha METOAWTE 3a M3MEpPBAaHE Ha PHUCKA C€ B3eMaT NPEIBH CIICIHHUTE
B'prGH_IHI/I MU BBHIIHHU II0KA3aTCIIN: Ha3apH1/1 IICHU U XapaKTepI/ICTI/IKI/I Ha (I)I/IHaHCOBI/ITe
WHCTPYMEHTH; KOJMYECTBO MPUTEKABAHU aKTUBH OT CHOTBETHHS BHJI, JaTa Ha IMaJIeXkK, YUCTA IICHA,
pasMep U 4yeCcTtoTa Ha K}’HOHHI/ITe IJralmiaHuss Ha OBJITOBUTEC q)HHaHCOBI/I I/IHCprMCHTI/I; Ba.HYTHI/I
KypCOBE; pa3Mep Ha aKTHBUTE W macuBuTe Ha J[® 1O CpOYHOCT M BHAOBE; (PMHAHCOBU OTUYETHU HA
KOMIIAHUNUTC CMUTCHTHU HA CBbOTBCTHUTC (bI/IHaHCOBI/I AKTHUBU U I[p.
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Jarta Ha npoBexaaHe Ha mnperieaute mo wi. 38, an. 1 or Hapenba Ne 44 nma K®OH or
VYnpasurenuus cbBet Ha ,,JICK Yrpasnenue na aktuu” AJl — 08.03.2024 1., kaTo € B3eT IpeaBua
JIOKJIaJia Ha PHKOBOUTEINS HA OTIEN ,, Y IpaBiieHue Ha pucka“ ot 28.02.2024 r.



