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HNudopmanust oTHOCHO ynpaBJjieHneTo Ha pucka Ha [Id ,,/ICK [Iunamuka”, moajiexama Ha
pa3sKpUBaHe ChIJIACHO M3NCKBaHUATA HA wi. 43 oT HapendaNe 44 ot 20.10.2011 r. 3a
U3MCKBAHUATA KBM JI€iiHOCTTA HA KOJeKTHBHUTE HHBECTHIIHOHHH CXeMU, YPABJIsiBAIIIUTE
JAPYKeCTBA, HAIIMOHAJIHUTE HHBECTUIIMOHHH (JOH/I0BE U JIMIATA, YIIPABJISIBALIU
aJITePHATHBHH HHBECTHIIHOHHY (POH/I0BE

»ACK Ynpasnenue Ha aktun” AJl (Y]I) e nuieH3upaHo ynpaBIsBaIio APYKECTBO, KOETO
opranmszupa u ympaiasiea D ,,JICK Junamuka” (D), cerimacHo Pazpemenne Ne 177-—
J®/12.07.2018 r. na KOH, uznaneno Ha ocHoBanue Pemenue Ne 671-/1d/05.07.2018 r. na KOH.
V]I cna3Ba [IpaBuia 3a olieHKa W ynpaBlieHWE Ha PUCKA, MpUETH chryacHo 4i. 40 ot 3akoHa 3a
JEHOCTTa HA KOJEKTUBHUTE WHBECTUIIMOHHU CXEMHU W HA JAPYrH MPEANpHUATHS 32 KOJIEKTUBHO
nuBectupane (3AKMCAIIKN) u onobpenu ot KOH ¢ Pemenne Ne 889-/1d/ 21.11.2022 r., kouto
OTIPE/IETISIT OCHOBHO:

v’ OpraHu3aioHHaTa CTPyKTYpa U HUBaTa Ha OTTOBOPHOCT IO YIIPABICHHETO HA PUCKA,;

v’ TlpaBunara W NpOLEAYpUTE 3a HACHTHU(UIMpPAHE, W3MEPBAHE, aHAJIW3 W YIpaBJICHUE Ha
OT/IeJTHUTE BUJOBE PUCKOBE B KPATKOCPOUEH U B IBJITOCPOUEH IJIaH;

C4eToBOJHHUTE U aIMUHHUCTPATUBHH MIPOLEAYPH 110 YIIPABICHHUE Ha PHCKa;

IIpaBunara 3a OTYETHOCT M MPOLEypUTE IPU YCTaHOBsIBaHE Ha HapyueHus Ha [IpaBunara
3a yIpaBJIeHHE Ha PUCKA.

AN

BbB BpB3Ka C ympaBiIE€HHWETO Ha JHMKBHIHOCTTA, IpYyXKecTBOTO mpuiara [IpaBuma 3a
MOAIBbPIKAHE U yIIPaBJICHHUE HA IMKBUAHOCTTA Ha AoroBopeH ¢oun ,,JICK Jlunamuka”, opranu3upan
u ynpasnsBaH ot ,,JICK Ynpasnenune va aktusu” AJl, mpuetu cohriaacHo wi. 9, ain.l or Hapenba Ne
44 ot 20.10.2011 r. 3a M3MCKBAHHUATA KbM IEHHOCTTa Ha KOJEKTHBHHUTE MHBECTHIMOHHU CXEMHU,
yIpaBIsSBalIUTE JAPYKECTBA, HAIIMOHATHUTE WHBECTUIIMOHHU (OHJOBE W JIMIIATA, YNPABIISBAIIN
anTepHaTUBHH WHBeCcTHIIMOHHM (oHmoBe (Hapenda Ne 44), onpenernsiiu:

v Opranuzaiysra, paBaTa 1 33IbJDKEHHATA Ha JINIATa, OTTOBOPHH 32 YIIPAaBJIEHUETO, KAKTO U
OTYETHOCTTA ¥ BBTPEILIHUS KOHTPOJI BbPXY JUKBUAHOCTTA HA J[D;

OCHOBHUTE METOAM ¥ MPUHIIUIHN 32 TOIbPKaHEe U yIPaBIeHNUE HA TUKBUIHOCTTA;

Pa3zmepa Ha MUHMMaTHUTE TUKBUIHU cpencTBa Ha [(D;

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

AN

1. Heau u monutuka Ha @ ,,/ICK [{unamuka” BbB Bpb3Ka C yNpPaBJIeHHETO HA
PHUCKOBeTE NMOOTAEJTHO 32 BCEKH PUCK

1.1 IMosimTHKM ¥ MpOLEAYPH 32 YIIPABJICHHE HA PA3JINYHUTE BUI0BE PHCKOBE.
[IpouiechT Mo ycTaHOBSIBAHETO, YIPABIECHUETO U HAOJI0/IaBaHETO HA PUCKOBETE UMa 3a Iel
Jla peaynupa BIUSHUETO Ha BHHIIHUTE U BBTPEIIHUTE PUCKOBU (DAKTOPU BBHPXY WHBECTULIMUTE Ha
JOTOBOPHUS (POH[ IIPU OTYUTAHE HA PUCKOBHS MY MPOGUIL,
JA®D ,, JICK /lunamuka” € ¢ yMepeH 710 BUCOK PUCKOB Mpodui. AKTUBUTE, B KOUTO HHBECTUPA
J®, ca mogpobuo onucanu B [Ipocnekra u I[lpaBunara na ®onga. OcHoBHUTE 1ienu HA Y]] BBB
BpB3Ka C YIIPaBICHUETO HA PUCKA ca:
IlonabpkaHe Ha HUBO HAa PUCK, CHOTBETCTBALIO HA WHBECTUIMOHHHUTE LIENM 3a PUCK U
JoxoaHoct Ha J[D;
v Jlocturane Ha e()eKTHBHOCT IPH XEIDKUPAHETO;
v OnTuMu3aNus Ha WHBECTHIIMOHHUTE PE3yITaTh (IOCTUTaHe Ha MaKCHMAJIHA JOXOIHOCT MPU
YMEpPEH /10 BUCOK PUCK);
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v/ 3amura Ha paBarta U HHTEPECHTE Ha npuTexarenure Ha jsutose Ha J|D ,,JICK [unamuka”;

v VI3IbJIHEHHUE U ClIa3BaHe HAa H3MCKBAHUATA 38 IMKBUIHOCT ChITIACHO 3aKOHOBUTE M BHTPEIIHH
pasmnopenou;

v' TlpenoTBparsiBaHe Ha JMKBUIHU KPH3U B PE3yJITaT Ha MOJAAJEHH MOPHYKUA 32 OOpaTHO
u3kynyBane Ha gsose Ha 1, JICK dunamuka”

OCHOBHHUTE PHCKOBE, MPOM3THYAIIM OT (PUHAHCOBHTE MHCTpyMeHTH, B Kouto D , JICK
JluHaMuKa” MHBECTHUPA, €a: I1a3apeH PUCK, KPEAUTEH PUCK, IMKBUJIEH PUCK U PUCK OT KOHLIEHTPALU.

OCHOBHMST PHUCK, CBBP3aH C JIEHHOCTUTE, MPOLEAYPUTE U CUCTEMUTE HA YIPABIISABALLIOTO
IPY’KECTBO, KOUTO MOXke z1a ce oTpas3u Ha [ID, e onepaliuOHHUAT PUCK.

1.1.1. [1a3apeHn puck

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

MHCTPYMEHTH MOPaJH U3MEHEHHE Ha HUBOTO HA JIMXBEHUTE paBHUIIA. Y [l U3MepBa JIMXBEHUS PUCK
4ype3 U3UUCIIABAHETO Ha Jropanus. [lropanusaTa € OCHOBHATa MsIpKa 3a YyBCTBUTEIHOCTTA HA JaJCH
(UHAHCOB UHCTPYMEHT KbM U3MEHEHUETO HA HUBOTO HA JIMXBEHUTE MpoLeHTH. Y [ u3nona3Ba MeToaa
Ha Moau(uIUpaHaTa mIOpamnus, 3a Ja W3MEpPH JMXBEHUS PHUCK, CBBP3aH C BCEKH (DUHAHCOB
MHCTPYMEHT, 0a3upaH Ha JIMXBEH MPOIEHT KaTO OOJIHMraluy, JIMXBEHH cyanH, Groubpcu, Oa3upaHu
Ha JIMXBEHU MPOLEHTH, U ProubpcH, 0a3upaHu Ha OOIHUTAIHH.

Banymen puck

[To3unuure Ha JIP BB GUHAHCOBH MHCTPYMEHTH WIIN JIETIO3UTH, IECHOMUHUPAHH BbB BayTa,
pasiauyHa OT JIEB M €BpO, Ca U3JIOKEHU Ha BaJyTEH PHUCK, MOpaaud U3MEHEHHE Ha Kypca Ha oOMsHa
MEXy Ta3M BalyTa M JIeBa WK €BpOoTO. ¥ J| €:KeTHEBHOTO N3MEPBA BATyTHUS PUCK YpPE3 U3IIOJI3BAHE
Ha MCTOpUYECKaTa BOJATHJIHOCT HAa Kypca Ha ChOTBETHATa BajlyTa KbM JieBa WM €BpoTo. [lpu
HeoOxoaumocT Y] Xxemkupa MO3ULUUTE BbB BalyTa, pa3jidyHa OT JieBa M €BpPO, Ype3 BaJIyTHH
¢broubpeu, popybpau ,onuuu uian noaxoasum ETF donnose.

Qenoeu PUCK

V]I ynpasiisiBa LEHOBUS PUCK KAaTO U3MEPBA U aHAJIN3HMPA NOJYUYEHUTE PE3YJITaTH YpE3 €IUH
OT NPUJIOKUMUTE 32 ChOTBETHUSA Na3ap Ha (MHAHCOBU MHCTPYMEHTH KOJIMYECTBEHU METOIH:

1. ucropruyecka BOJIATHIIHOCT, U3MEPEHA YPE3 CTAHJAPTHO OTKIOHEHHUE;

2. B-koeduMeHTa KbM UHJIEKCUTE HAa ChOTBETHUTE Ma3apH;

3. Ipy HEBB3MOXKHOCT 3a Npuiarane Ha T. 1. u T. 2 Y| n3nosn3Ba CTaHAAPTHOTO OTKIIOHEHUE
Ha M30paHMsA WHJAEKC Ha peryaupaHus Ias3ap, Ha KOMTO ce ThpryBar JaJeHUTe (PUHAHCOBU
MHCTPYMEHTH KaTo 3aMEeCTHUTE MPH LSJIOCTHUS aHalu3 Ha noptdeiinute. [lokazaTenure no ropuure
TOUKH C€ U3YUCIIABAT €XKEIHEBHO.

Obwa puckosa ekcno3uyusa(3a 0epusamuHu (huHAHCOBU UHCIMPYMEHMU)

B cwotBercTtBue ¢ IlpaBunara 3a oneHka W ynpasieHue Ha pucka Ha D, Y/ moxe na
CKJIIOYBA OT HETOBO MMeE CAEIKH C JCPUBATUBHU ()MHAHCOBH UHCTPYMEHTH:

- ¢ WHBECTHUIIMOHHA IIeJI, ChOOPAa3HO WHBECTHIIMOHHATA TIOJMTHKA U PUCKOBUS MPOQHIT Ha
J®, onpesiesieHn B IpaBUIIaTa My,

- C IIeJ yIpaBJieHHWEe Ha PUCKa-3a XeHKUPAHE Ha Ma3apeH U KPEIUTEH PUCK.

C men ynpaBlieHME Ha PUCKa, CBBP3aH ¢ no3uuuuTe Ha JID B 1epuBAaTUBHU MHCTPYMEHTH, CE€
M3YHCIsABA 00IIa PUCKOBA €KCIO3MIIMSA 10 METO/1a Ha TIOETUTE 3aIbJDKCHHUS, KaTO BUHATH CE CIa3Ba
OTpaHUYEHUETO T4 J1a HE HaJIBUIIIaBa HETHATa CTOMHOCT Ha akTuBUTE Ha J{D, KaKTO ¥ OrpaHUYEHUSTA
3a KOHIIeHTpauus nocoyeHu B Hapenba Ned4.
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1.1.2 KpeaureHn puck
Excriozutiuute Ha 1@ B oOnuranuu 1 OAaHKOBH JISMO3UTH A U3JI0KEHU Ha KPESUTCH PUCK.

Koumpazenmen puck

PHuCKBT OT HEeM3NBIIHEHHE Ha 3abJDKEHUATA OT HAcpellHaTa CTpaHa MO HU3BHHOOPCOBHU
CHCJIKH C€ OIIEHsBA MOCPEJCTBOM aHANM3 HA KPEIUTOCIHOCOOHOCTTa HAa KOHTPAreHTHUTE IO TE3U
caenku. Excnosunuara Ha JI® kbM HacpelmrHara CTpaHa IO CAelIKa ¢ U3BbHOOPCOBO THPryBaHHU
JICpUBAaTUBHHA WHCTPYMEHTH MOXe J1a ObJic HaMaJeHa KaTo ce M3M0J3Ba 00e3neueHue, KoeTo TpsioBa
JIa Oblie TOCTATHYHO JUKBHIHO.

Cemvamenm puck

Puckbt, BB3HHMKBaI OT Bb3MOKHOCTTA J{D 12 HE MOIYYH HACPEIIHU TAPUYHU CPEACTBA HIIU
(MHAHCOBM MHCTPYMEHTH OT KOHTpPareHT Ha JaTraTta Ha CEThIMEHT, cien karo D e u3mbJIHuI
3abJDKCHUSATA 110 JAJICHU CIICJIKU KbM JaJIeH KOHTpareHT. Y /[ u3MepBa TO3u PUCK Upe3 CTOMHOCTTA
Ha BCUYKH HENPUKIIoUniu caenku Ha JId ¢ eqHa HacpemiHa cTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha
yrpaBisiBanus noptdein. He ce BKIrOYBAT CACIKUTE CKIOYCHH NIPH yCIOBHE Ha ceThJIMEHT DVP
(moctaBka cpenly IUianlaHe) U Ha ma3apu ¢ GYHKIIMOHHUPAI] KIMPHUHTOB MEXaHU3bM.

Hneecmuyuonen Kkpeoumen puck

PuckbT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTHLIMSTA B JaJIeHA JBJITOBA IIEHHA KHUTA
1opajiu KPeJUTHO ChbOUTHE NPU EMUTEHTA Ha IbJTOBUS HHCTPYMEHT. Y /] olleHsBa U yIpaBisiBa TO3U
PHCK TIOCPEJCTBOM KAa4eCTBEH M KOJIMYECTBEH KPEIUTECH aHAIN3 Ha 0a3ara Ha (PMHAHCOBUTE OTYETH
Ha €MMTEHTa, KalluTajaoBaTa CTPYKTypa Ha €MHUTEHTa, 00€3[eYeHNeTO Ha eMHUCHATA U KPEAUTHUS
pelTHHT (penyTanusaTa) Ha eMUTEHTA, KAKTO U AUBepcUUKalns Ha TopTdeilna oT 00auraimy.

IIpu ynpaBneHueTo Ha KpeAUTHUA pUCK, Y]] MMa 3a 1en Ja MOCTUTHE BUCOKO KavyeCcTBO Ha
noptdeitna Ha JId ot obnmuraruu upe3 M3BHPIIBAHE HAa MOCOYEHHMsS MO-TOPE aHAW3, KaKTO U Ja
MUHUMU3HpA PUCKA OT HEU3IIBIHEHUE HA CKIFOYBAHUTE OT HETO CIHEIIKH.

1.1.3 JInxkBHeH pUCK

VYupasnssaaute ot Y/l aktuBu Ha JJ® ca HOCUTENHW HA JUKBUIEH PUCK, OMPEIEIAIL CE€ OT
[1a3apHOTO ThPCEHE HA MHBECTULMOHHUTE UHCTPYMEHTHU WM MPOSIBABAL] CE KaTO pEAJIM3UpaHE Ha
3ary0u mopaan HeBb3MOXKHOCT J1a Ce MPOJIaaaT Ha CTOMHOCT, OJM3Ka 0 CIpaBeInBaTa, IpHu HYK/1a
OT JIMKBUJHU CpEACTBA 3a IOKPUBAHE HA KPAaTKOCPOYHU 3aJbJDKCHHS. YIPABICHHETO Ha
JnuKkBHAHOCTTA HA JID ce M3BBpLIBA MOCPEICTBOM EXKEAHEBHO CIIEICHE U aHAJIM3 HA CTPYKTypaTa Ha
AKTUBHUTE U MACHUBUTE IO BUIOBE U MAaTYpUTET; €KEIHEBHO CJIEACHE HA BXOMSIINTE U U3XOISIINTE
MMAPUYHH TTOTOLM; MOJIbPKAHE HA ONTHUMAJEH pa3Mep Ha MAPUYHHM CPEACTBA U JAPYIH JIMKBHUIHU
aKTHBU C IIeN TIOCPEIlaHe Ha 3aab/DKeHHATa Ha (oHIa;, pa3paboTBaHE HA KPAaTKOCpPOUYHA H
IBITOCpOYHa mapuyHa nonutuka Ha JID; pa3paboTBaHe Ha CTpaTerud 3a MPEAOTBpaTSIBaHE Ha
KPU3UCHU CUTYaIlUH.

[Ipu ynpaBieHHETO HAa TUKBUIHUS PUCK, OCHOBHATA LEN, KOATO Y 1 ciieiBa € OCUrypsiBaHETO
Ha TIOCTOSITHHa BB3MOXHOCT Ha (OHIAa Ja mMocpema 3aab/KEHUSATa CH W TPEIOTBpaTsIBaHE
HACTBHIIBAHETO HA JINKBHUJIHA KpHU3a.

OrpaHnyaBaHe HETaTUBHOTO BIIMSHHUE HA T€3U (PAaKTOPH CE TOCTHTa C aKTUBHO YIIPAaBICHUE
Ha CpelcTBaTa 4pe3 ONTHUMH3MpPAaHE Ha CpoyHATa CTPYKTypa Ha moprdeina or oOnurainuua u
nuBepcuUKaIysa Ha UHBECTUIIMOHHUS MOPTHEN KaTo 1s10.

1.1.4 Puck oT KOHIleHTpaIus

PuckbT OT HamansiBaHe CTOMHOCTTa Ha ynpasisiBanus oT Y]l moprdeitn Ha D nopaau
HEeNpaBUIHA AuUBepcU(UKALUs Ha EKCIO3ULIUUTE KbM EMUTEHTH, I'DYNH CBBbpP3aHU EMUTEHTH,
€MHUTEHTH OT €IUH M ChI] MKOHOMHYECKH OTpachi, reorpadcka obmact u ap. 3a menra Ha
YIPAaBIECHUETO HA PUCKA OT KOHLEHTpauus, ¥ [ npuema JIMMUTH 3a CHCIIKH, KaTO CIEIN €KECIHEBHO
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M3IBJIHEHUETO HA TMOCTABEHUTE JUMUTU M 3aKOHOBUTE WMHBECTUIIMOHHHM OTPAaHUYECHHS CBHIJIACHO
m3uckBanusata Ha 3JAKUCAIIKM u Hapenb6a Ne 44. Bcesko mpemMuHaBaHe Ha JIMMUTUTE Ce
JOKYMEHTHUPA OT OTJEJIa 32 YIpaBJIECHUE Ha PUCKA U CE JI0KJIa/iBa HA yIpaBUTEIHUS opraH Ha Y /[ 3a
MpearprueMane Ha KOpUTUpal 1eHCTBUS.

1.1.5 OnepanuoHeH pucK

OcHoBuara nen Ha Y/ ,,JICK Vnpasnenue na axtuBn” A/l npu ynpaBieHHUETO Ha
ONEpaIlMOHHUS PHUCK € HM30SrBaHeTO Ha BEPOSTHOCTTA OT 3aryOu KakTo 3a YIpaBisBaIloTO
IpYyKecTBO, Taka U 3a J|® B pe3ynTaT Ha HEMOAXOMAAIIM WJIM HENPABUIHU BBTPELIHU MPOLELYPH,
IPEUIKU Ha JJIBKHOCTHH JIMLA WIK OT BhTPEUIHN U BbHIIHU chOuTHA. [IpouiechT Ha ynpaBieHue Ha
TO3HM PUCK BKIIIOYBA SICHO Je(UHHUpAHE HA MpaBaTa U 3aIbJDKCHUATA Ha ciry>kuTenute B [IpaBunara
3a BbTpEIIIHATa OPraHU3alus U BbTPEIIHKUSA KOHTpod Ha ,,JICK Ynpasnenue Ha aktuBu” AJl, KakTo
U Jpyrd MepKH, noapoOHo omucanu B llpaBunara 3a ympaBieHHEe Ha pucKa. YIPaBIsSBALOTO
JPY>KECTBO CJIEIU 32 HUBOTO Ha ONEPATHUBHUS CH PUCK €XKEIHEBHO, KAaTO MOAIbpKa 6a3a JaHHU ChC
CBHOUTHS OT OTIEPATUBEH XapaKTep U aHAJTM3UpPa PUCKA 10 JIBa IOKA3aTes sl — YeCTOTa Ha Bh3HUKBAHE
U CTETICH Ha Bb3/CHCTBHE.

1.2 CTpykTypa n opraHu3anus Ha 3B€HOTO 32 yIIpaBJIeHHE HA PUCKA

Y1 ,,JACK Ynpasnenue Ha aktuBu’” AJl pasnosnara cbc caMOCTOATEIHO 000COOCH OT/IEN 10
yIpaBlieHUE HA PUCKA, KOUTO (DYHKIIMOHHpA HE3aBUCUMO OT JAPYruTe OTACHd B Y ]I, U U3IbIHIBA
CIIeTHUTE PYHKIINHU:

1. Pa3paboTBa u mpuiara cuctemara 3a yrnpaJlicHue Ha pucka Ha J[D;

2. M3nbaHsABa npaBUiIaTa U MPOLIEYPUTE 110 YIIPABJICHNE HAa PUCKA;

3. MapanTupa chOTBETCTBUETO C OJJ0OpPEHATa BHTPEIIHA CUCTEMA 3a OrpaHUYaBaHe Ha pUCKa
Ha J[®, BKIIOUYUTEIHO C HOPMATUBHO ONpEENCHUTE JUMHUTH 32 CTOMHOCTTA Ha O0IaTa pUCKOBA
€KCITO3UIUS M pUCKa HA HAacpelllHaTa CTpaHa.

4. KoHcynTrpa ynpaBUTEIHMS OPTaH Ha Y IPaBJISIBAILIOTO IPYKECTBO OTHOCHO ONPEEIISTHETO
Ha puckoBus mpodui Ha J1D.

5. JloxnanBa penoBHO INpes yNpPaBUTENHMs OpraH Ha YIPaBiIABAILlOTO JIPYXECTBO U Ha
JUIaTa, OChLUIECTBSIBAIIN HAJ30pHU (DYHKIIMHU, KOTATO € MPUI0KUMO, OTHOCHO:

a) CbOTBETCTBHETO MEXIY TEKYILIOTO HUBO HA PUCK, HA KOETO € U3JI0XKEH YNPaBISIBaHUS OT
Hero /I® u onobpenute puckoBu npoduiau Ha To3u dD;

0) cpoTBeTcTBUETO Ha JID C BhTpENIHATA UM CHCTEMA 32 OTpaHHYaBaHE Ha PUCKA;

B) aJIeKBaTHOCTTa M €()eKTUBHOCTTA Ha IpOIeca 3a YIpaBJIeHUE HAa PUCKA U MO-CIIEIHATHO
MOKa3Balll Jald ca MpPeANpUeTd MOAXOIAUIM KOPUTHpPALIM MEpPKH B CcIydauTe, KOraTto ca
KOHCTaTHUPaHU HENOCTAThLN;

6. JloksiagBa peJOBHO IpeJl BUCHIETO PbKOBOACTBO, IPEACTaBINKN TEKYIIOTO HUBO Ha PUCK,
Ha KoeTo € u3noxeH [I® u 3a TeKyluTe Win IpeIBUKIaHN HApYIIEHNs HA OTPaHUYEHUATA, KaTo 110
TO3W HAYMH C€ OCUTYpsIBa MPEAIpUEeMaHeTo Ha HaBPEMEHHHU U TOIXOSAIIN AeHCTBHS.

7. W3pppmiBa mperien M IOANIOMAara OpraHu3alMsTa M IPOLELYypUTE 3a OLIEHKa Ha
M3BBHOOPCOBUTE JIEPUBATHBHU.

8. Ilpencrass Ha YC u Ha HC Ha YmpasnsgBamoro apyxectBo 10 30-0 4yuciio Ha Mecela,
cleJBall TPUMECEUUETO, JOKJIaJ 3a ChCTOSHUETO Ha MazapHUS U JHUKBUAHMUS PHUCK, CBBP3aH C
noptdeiina Ha Qonna.

1.3 O0xBaT u XxapakTep Ha CHCTEMHTe 32 OTYET H M3MePBaHe HA pHUCKa.

Otnen ,,YrpaBineHue Ha pucka” M3rOTBSI OTYETH 32 PUCKOBUTE E€KCIIO3MIIMH, BKIIOYBAIIU
OlLICHKa Ha OCHOBHHUTE PUCKOBE. 3a OILIEHKAa U YNPaBJICHUETO Ha OCHOBHHUTE BUIOBE PUCK, OTACIBT
W3MOI3Ba CIEAHUTE METOJM: METO/Ia Ha JIopanusTa (JIMXBEH PUCK); UCTOPUYECKA BOJATUITHOCT HA
BAJYTHUSI Kypc (BaJlyT€H pHCK);, HMCTOPHUYECKA BOJIATUJIHOCT HAa (UHAHCOBUTE HWHCTPYMEHTH
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M3MEpeHa 4pe3 CTaHAapTHO OTKIOHEHHE (LIEHOBM PHUCK); METO/A Ha MOETUTE 3aIab/DKeHHs (00Ima
PHCKOBA €KCIO3MIIMS CBbP3aHa C IPUTEKABAHUTE JEPUBATUBHY (PMHAHCOBU MHCTPYMEHTH); aHAIIU3
Ha CTPYKTypaTa Ha aKTHBa U [1aCHBa 10 BUJOBE U MAaTypUTET, €KEAHEBHO CIIE/ICHE HA BXOASILNTE U
U3XOJAIIUTE apUYHU [OTOLH, MOIbp)KaHe Ha ONTUMAJICH pa3Mep Ha apU4HU CPEICTBA U APYIH
JIMKBM/IHU aKTHUBH C 11€JI IOCPELIaHe Ha 3aJbJDKEHUSTA Ha APY’KECTBOTO (JIMKBUJEH PUCK); KAUECTBEH
U KOJMYECTBEH KPEJUTEH aHanu3 Ha 0a3aTa Ha (PMHAHCOBUTE OTYETH, KAlUTAJIOBaTa CTPYKTYpa,
permyTanusaTa Ha eMUTEHTa M O0E3MEeUeHHETO Ha eMHCHUATA, TUBEpCUUKAIMS Ha mopTdeina oT
obnurauuu (KpeIuTeH PHUCK); €KEAHEBHO HAOJIIOJEHHME M KOHTPOJ Ha pa3Mepa Ha OTICIIHUTE
excro3uuuu B cboTBeTcTBUE € M3uckBaHuATra Ha 3AKWC/AIIKM u Hapenda Ne 44 (puck ot
KOHIICHTpAIIHs ).

PucksbT ce olieHsBa U yrpaBiisiBa KAKTO Ha HUBO OTAETHA eKCIIO3UIUS, TaKa U Ha TOPT(EHIHO
HUBO. YIIPaBIIsABAIIOTO JIPY>KECTBO M3BBPLIBA OLIEHKA HAa YECTOTaTa Ha Bb3HUKBAHE U CTENEHTa Ha
BB3/ICHCTBUE HAa Bb3HUKHAIUTE B MUHAJIOTO CHOUTHSI OT ONIEpaTUBEH XapaKTep, BHEAPSABA aJ€KBaTHU
KOHTPOJIHH IIPOLElypH 110 OTHOLIEHHE Ha BCSKA €/lHa JEHHOCT Ha JIPY)KECTBO U OLIEHSIBA TAXHATa
e(EeKTUBHOCT (OTIEpPALIMOHEH PUCK).

1.4 IToauTHKH 32 XCKMpaHe HaA pPUCKaA 4Ype3 J1€PpUBATUBHU UHCTPYMEHTH M HErosarta
peayKuusa, KaKTO M IOJUTHKHTEC U M[poueaypurtre 3a HaﬁJIIOHEHI/Ie Ha IIOCTOAAHHATA
e(l)eKTI/IBHOCT Ha MPOHECHUTE M0 XCKUPAHE U PCAYKIMA HA PUCKaA

»JlCK Ynpasnenne na aktuBu’” AJl MOXe Ja CKIFOUBA CHENKH C JIEPUBATUBHHU (PUHAHCOBH
uHcTpyMeHTH oT umero Ha J1® ,,JICK Jlunamuka” ¢ nesn ynpanieHUe Ha pUCKa —3a XEIPKUPAHE CPeLLy
na3apeH M KpPeAUTEH PUCK.

PazMepbT Ha nmo3uuuTe B ACpUBATUBHU (DMHAHCOBU MHCTPYMEHTH, B Kouto /1 nHBectupa
C LIeJI YIIpaBJICHUE Ha PUCKA, 3aBUCIT OT €(EKTUBHOCTTA HA XEPKUPAHETO. XeIKUPAHETO Ce CUUTa
32 BUCOKOE(EKTHMBHO, aKO B Ha4yaJOTO M 1O BPEME Ha HETrOBOTO ChHIIECTBYBAaHE C€ OYaKBa
M3MEHEHHSTA B CIIPaBeIMBAaTa CTOWHOCT WJIM MTAPUYHUTE ITOTOIM HA XE/DKUPAHUS aKTUB Jla ObaaT
MOYTH HAMBJIHO KOMIIEHCUPAHU MOCPEJICTBOM H3MEHEHHUSTa B CIpaBeAIUBaTa CTOMHOCT H
MAPUYHNATE MTOTOIM Ha XEJHKUPAIUs HHCTPYMEHT, & KOHKPETHUTE Pe3yiITaTu ca B paMkuTe Ha 80-
125%.

Cx1r0YBaHeTO Ha XeDKHUPAIU CACIKH C€ U3BBPILBA OT OTIEN ,,Y MpaBlieHue Ha mopTdeitm”,
a HaOmIOJeHNeTo Ha e(EeKTHUBHOCTTAa Ha XE/DKUPAHE Ce OCBILECTBSIBA OT OTHEN ,,YIpaBleHHE Ha
pucka’”.

2. U3noa3Banm METOAM 3a OI€HKa Ha BCCKHM BHIA PHCK, KAKTO M OIHMCaAaHME Ha
CHOTBETHUTEC BLTPCIIHU U BLbHIINHHU MOKA3ATEJIH, KOUTO €€ B3eMaAT NPCABUA IIPHA NPUTATAaHETO
Ha ME€TOAa HaA U3MEpPBaHe

N3nonzBanute ot Y[ MeToau 3a OlIEeHKAa HA OTAEIHUTE BUAOBE PUCKOBE €A OTIOBECTEHU B T.
1 ot HacTosIIMSA TOKYMEHT.

[Ipy npunaraHe Ha METOAMTE 3a M3MEPBAaHE HA PHUCKA CE€ B3e€MaT MPEABUJ CIECIHUTE
BBTPEIIHH U BHHIITHHA TTOKA3aTeIN: MMa3apHH 1IEHN U XapaKTePUCTUKU Ha ((UHAHCOBUTE MHCTPYMEHTH;
KOJINYECTBO MPUTEKABAHU AKTUBU OT CHOTBETHHUS BHUJ; Jara Ha NAJEX, YHACTA LIEHA, pa3Mep U
YeCTOTa Ha KYIMOHHHTE TUIAIIAHWS HAa JIBJITOBUTE (PMHAHCOBHM HHCTPYMEHTH; BaJyTHH KYPCOBE;
pa3Mep Ha akTUBHTE U macuBute Ha [P 1mo cpouHOCT 1 BUAOBE; (UHAHCOBU OTYETH HA KOMIIAHUHTE
E€MHUTEHTH Ha CbOTBETHUTE (PUHAHCOBU aKTUBU U JIp.

Jlata Ha mpoBexaaHe Ha mperieaute mo wi. 38, an. 1 or Hapemba Ne 44 ma K®H or
Yupasurenuus cbpBeT Ha ,,JJCK Yrpasnenue Ha aktuu’” AJ] — 27.02.2023 r., kKaTO € B3€T MPEIBUT
JOKJIa/1a Ha PHKOBOJUTEINS Ha OT/ACH ,,YTIpaBieHue Ha pucka® ot 24.02.2023 r.



