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HNudopmauus oTHOCHO ynpaBJjieHneTo Ha pucka Ha [Id ,,/ICK [Iunamuka”, moajiexaina Ha
pa3sKpHUBaHe ChIJIACHO M3NCKBaHUATA HA wi. 43 oT HapendaNe 44 ot 20.10.2011 r. 3a
U3MCKBAHUSATA KbM JIeifHOCTTA HA KOJIEKTUBHUTE HHBECTHIIMOHHH CXeMH, YNIPABJIsiBaIIUTe
JAPYKeCTBA, HAIMOHAJTHUTE HHBECTUIIMOHHH ()OH/I0BE U JIMIATA, YIPABJISIBAIIU
aJITePHATHBHHU HHBECTUIIMOHHU (POH/I0BE

JCK VYmpasnenue Ha aktuBu” A/l (V]I) e nuiieH3upaHo ympasisBaiio JpyKecTBO, KOETO
npurexaBa Paspemienue na opranusupa u ynpasiassa [® ,,JICK [unamuka” (D), cvriacHo
Pemenue 671-d/05.07.2018 r. na KOH. V]I cna3Ba IIpaBuna 3a orieHka u ynpaBjieHHE Ha PUCKA,
npuetu cbriacHo wi. 40 oT 3akoHa 3a JIEHHOCTTAa Ha KOJEKTUBHUTE MHBECTUIIMOHHU CXEMU U Ha
npyru npennpusaTtus 3a konektuBHo naBectupane (3AKUCIIIKIN) u ogo6penu or KOH c Pemenue
Ne 889-/1d/ 21.11.2022 1., KOUTO OMPEAETSAT OCHOBHO:

v OpraHusaioHHaTa CTpyKTypa U HUBaTa Ha OTTOBOPHOCT IO YIIPABJICHUETO HA PUCKA,;

v’ TlpaBunara W HpoIEAypUTe 3a HACHTH(HUIMpaHEe, W3MEPBaHE, aHAINW3 W YIpaBiCHHE Ha
OTJIEJITHUTE BUJIOBE PUCKOBE B KPATKOCPOYEH U B IBITOCPOYEH IUIaH;

CueToBOgHNUTE U aAMUHHUCTPATUBHU NIPOLIELYPH IO YIIPABICHUE HA PUCKa;

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

AN

BbB BpbB3Ka C YyNpaBIEHUETO HA JIMKBUAHOCTTA, APY’KECTBOTO mnpumiara IlpaBuna 3a
MOAIBbPIKAHE U yIPaBICHUE Ha JIMKBUAHOCTTA Ha jgoroBopeH ¢oun ,,JICK Jlunamuka”, opraHu3upan
u ynpasnsasal ot ,,JICK Yrpasnenue na aktuu” AJl, mpueru cbriacHo wi. 9, an.1 or Hapen6a Ne
44 ot 20.10.2011 r. 3a U3UCKBaHHUATA KbM JEHHOCTTA HA KOJEKTHBHHUTE MHBECTHIIMOHHH CXEMHU,
yIpaBJIBaLIUTE JPY’KECTBA, HAIIMOHAJIHUTE MHBECTHUIIMOHHM (OHIOBE U JUIIATa, yNpaBIISABALIH
anTepHaTUBHH MHBecTHIMOHHH (onmoBe (Hapenoa Ne 44), onpenernsiu:

v’ Opranusaiusra, npaBaTa U 3abJDKEHUATA Ha JINIATA, OTTOBOPHHM 3a YIPABJIEHUETO, KAKTO U
OTYETHOCTTA U BBTPELIHUS KOHTPOJI BbPXY JIUKBUAHOCTTA HA [1D;

v OCHOBHHUTE METOJIM ¥ TIPUHIIUITK 38 MOJIbPXKaHE U YIPABJICHNE HA INKBUIHOCTTA;

v Pa3Mepa Ha MUHUMAJIHHUTE JIMKBHUIHU cpescTa Ha JID;

v’ V3ucKBaHMATA 3a CTPYKTYpaTa Ha aKTUBHTE U acuBute Ha J[D.

1. Hean u moiutuka Ha @ ,,/ICK /lunamuka” BBB Bpb3Ka C yNpaBJeHHETO Ha
pHUCKOBeTe MOOT/EJIHO 32 BCeKH PUCK

1.1 IToMTHKY ¥ POLEAYPH 32 YIIPaBJIeHHE HA PA3JIMYHUTE BUI0BE PUCKOBE.
[IporiechT MO yCTaHOBSBAHETO, YIIPABICHUETO U HAOJIO/IaBaHETO HA PUCKOBETE UMa 3a Iel
Jla peaymnupa BIUSHUETO Ha BHHITHUTE U BHTPEIIHUTE PUCKOBH (PAKTOPH BHPXY WHBECTUIIMHUTE Ha
JOTOBOPHUS (POH[ TIPU OTYUTAHE HA PUCKOBHSI MY TPOQUIL,
JAD , JICK dunamuka” € ¢ yMepeH 0 BUCOK PUCKOB Ppo(duil. AKTUBHUTE, B KOUTO HHBECTHPA
JA®, ca mogpobHo onucanu B [Ipocnexra u [IpaBunara na ®onma. OcHoBHUTE 1enu Ha Y]] BBB
Bpb3Ka C YIIPABIECHUETO HA pUCKa Ca:
[Tonabpp:kaHe Ha HUBO Ha PHUCK, CHOTBETCTBAILO HA MHBECTULHOHHHUTE LIEJIH 3a PUCK U
noxomHoct Ha JD;
v Jlocturane Ha e()eKTUBHOCT IPH XEIKUPAHETO;
v OnTuMH3aIUs Ha WHBECTHIMOHHUTE PE3yNITaTh (IOCTHUIaHe Ha MaKCHMAJIHA JOXOAHOCT IIPU
YMEPEH 10 BUCOK PUCK);
v/ 3amuTa Ha IpaBaTa ¥ MHTEPECUTE Ha MpuTexareaure Ha asauose Ha D ,,JICK [Iunamuka”;
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v WI3nbjHEHUE M ClIa3BaHe Ha M3MCKBAHUATA 32 IMKBUIHOCT ChITIACHO 3aKOHOBHUTE M BHTPELIHN
pasnopenou;

v’ IlpenoTBpaTsBaHe Ha JIUKBHIHU KPU3M B PE3yJTaT Ha MOJAJEHU MOPBYKU 32 0OpaTHO
u3KymyBaHne Ha jsnoBe Ha D ,,JICK Jlunamuka”

OCHOBHUTE PUCKOBE, MPOU3THYAIIU OT (MHAHCOBUTE MHCTpyMeHTH, B kouto J® ,,JICK
JlunaMuka” MHBECTHPA, Cca: Ta3apeH PUCK, KPEAUTEH PUCK, TUKBUACH PUCK U PUCK OT KOHILICHTPAIIUS.

OCHOBHHMSAT PHUCK, CBBP3aH C JIEHHOCTUTE, MPOLEAYPUTE U CUCTEMUTE Ha YIPABIISABAILIOTO
JPY>KECTBO, KOUTO MOXe Ja ce oTpa3u Ha (D, € ornepaliOHHUAT PUCK.

1.1.1. I1a3apen puck

Jluxeen puck
PuckbT OT HamansiBaHE Ha CTOMHOCTTAa Ha WHBECTULMHUTE B JBITOBH (HHAHCOBU

MHCTPYMEHTH IIOPAIN U3MEHEHUE Ha HUBOTO HA JIMXBEHUTE paBHUINA. Y /| M3MepBa JIMXBEHUS PUCK
4ype3 U3YUCIIABAHETO Ha Jropanus. J[ropanusara € OCHOBHATa MspKa 3a UyBCTBUTEIHOCTTA HA NaJ€H
(UHAHCOB MHCTPYMEHT KbM H3MEHEHHUETO HA HUBOTO HA JIMXBEHUTE MPOIEeHTH. Y ] m3mon3Ba MeToaa
Ha MoaupuIUpaHaTa Alopanus, 3a Ja M3MepU JMXBEHUS PHUCK, CBBP3aH C BCEKH (DUHAHCOB
WHCTPYMEHT, Oa3upaH Ha JMXBEH MPOIEHT KaTO OOJUTaIliH, JINXBEHU CyanH, QroubpcH, Oa3upaHu
Ha JIMXBEHU MPOLEHTH, U Pproubpcu, 0a3upaHu Ha 0OIMUralHH.

Banymen puck

[No3ummute Ha JIP BHB GUHAHCOBH HHCTPYMEHTH WU JETIO3UTH, ICHOMUHUPAHH BbB BayTa,
pas3iuyHa OT JIEB U €BPO, Ca M3JI0KEHU Ha BaJlyTE€H PHUCK, IOpaJy U3MEHEHHE Ha Kypca Ha oOMsHa
MEXy Ta3H BaIyTa U JeBa WK eBpoTO. Y [ exeTHeBHOTO N3MEpBa BATyTHHSI PUCK Upe3 U3IOJI3BaHE
Ha MCTOpUYECKaTa BOJATHJIHOCT Ha Kypca Ha ChOTBETHATa BallyTa KbM JieBa MM eBpoTto. Ilpu
HeoOxoauMocT Y] Xemkupa TO3UIMUTE BHB BalyTa, pa3idyHa OT JieBa M €BpPO, Ype3 BaJyTHH
¢broubpcu, popyspau ,onuuu wiu noaxoamu ETF ¢donnose.

genosu DUCK

V]I ynpaBiisiBa IEHOBUSI PUCK KaTO M3MEpPBA U aHAJIM3Hpa MOJYyUYEHUTE Pe3yJITaTu upe3 euH
OT NPUJIOKUMUTE 3a ChOTBETHUSA Na3ap Ha (MHAHCOBU MHCTPYMEHTH KOJIMYECTBEHU METOIH:

1. ncropuyecka BOJaTHIIHOCT, U3MEPEHA UPE3 CTAHJAPTHO OTKJIOHEHHUE;

2. B-xoeduirieHTa 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 peryjupaHus Maszap, Ha KOWTO ce ThpryBaT JaJeHUTe (PUHAHCOBU
MHCTPYMEHTH KaTo 3aMECTUTEI MPH LSTIOCTHUA aHainu3 Ha noprdeiiute. [lokasarenure nmo ropaure
TOYKH C€ U3UUCIISIBAT €KETHEBHO.

Oobuia puckosa exkcnozuyusa(3a 0epueamugnu huHancosu UHCmMpymenmu)

B crvorBerctBue ¢ IIpaBuiiara 3a oueHka u ynpasiaeHue Ha pucka Ha D, V][ moxe na
CKJIIOYBA OT HETOBO MME€ CHAENKH C AepUBATUBHU (PMHAHCOBH UHCTPYMEHTH:

- C MHBECTHUIIMOHHA 11eJI, CbOOpPa3HO MHBECTUIIMOHHATA MOJIUTUKA U PUCKOBHS PO Ha
J1®, onpesesieHn B IpaBuIaTa My,

- C IIeJI yNIpaBJIEHUE Ha PUCKa-3a XE)KUPAHE Ha [1a3apeH U KPEJUTEH PUCK.

C uen ynpasiieHuE Ha PUCKa, CBbp3aH ¢ no3uuuure Ha J{® B n1epuBaTUBHU UHCTPYMEHTH, CE
M3YHCIIsIBa 00Ia PUCKOBA €KCITO3UIIHS IO METO/1a Ha TIOCTUTE 3aIbJDKCHUSI, KATO BUHATH CE€ CITa3Ba
OFpaHI/I‘-IeHI/IeTO T Ja HC HaJABUIIIaBa HETHATAa CTOﬁHOCT Ha aKTHUBUTC HA I[CD, KAaKTO 1 OFpaHI/I‘-IeHI/DITa
3a KOHIIeHTpanus nocodeHu B Hapenba Ned4.
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1.1.2 Kpeauren puck
Excno3unuunte Ha JI® B obauranuu 1 6aHKOBU JIETIO3UTH Ca U3JI0KEHU Ha KPEAUTEH PUCK.

Konmpazenmen puck

PuckbT OT HemsnmbiIHEHHE Ha 3abJDKEHMSITA OT HacpelllHaTa cTpaHa 110 M3BBbHOOPCOBU
CHIEJIKM CE€ OILICHsBA IOCPEICTBOM aHAINW3 HAa KPEAUTOCIIOCOOHOCTTAa Ha KOHTPAreHTUTE IO Te3H
cnenku. Excnosunmsita Ha [I® kbM HacpemiHara cTpaHa IO CJelKa C U3BBHOOPCOBO THPIyBaHH
JIepUBaTUBHU UHCTPYMEHTH MOKe J1a Ob/ie HaMaJIeHa KaTo ce U3M0JI3Ba 00e3eyeHue, KoeTo TpsaoBa
1a ObJ€ TOCTAaTHYHO JINKBUTHO.

Cemvamenm puck

PuckbT, BR3HUKBAIL OT Bh3MOXKHOCTTA JID N1a HE MOTyYr HACPEIIHU APUYHU CPEACTBA WU
(MHAHCOBM MHCTPYMEHTH OT KOHTPAareHT Ha JaraTa Ha CeTBJIMEHT, cien kato [P e m3mbiHuI
3aJIBJDKCHUSTA 110 JIQJICHU CIICJIKH KbM JIaJIcH KOHTpareHT. Y /] u3MepBa TO3M PUCK Upe3 CTOMHOCTTA
Ha BCHYKH HEMPHUKITFOYMIH cesiku Ha JID ¢ eHa HacperHa cTpaHa KaTo MPOIEHT OT CTOMHOCTTA Ha
yrpasisiBaHus nmoprdeitn. He ce BKIIFOUBAT CACTKUTE CKIFOYCHH MPH YCIOBUE Ha ceThiMeHT DVP
(mocraBka cpelly Iiaiiane) u Ha na3apu ¢ GQyHKIHOHUPAI KIMPUHTOB MEXAHU3BM.

Hneecmuuuonen Kpeoumen puck

PuckbT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTULIMATA B JaJ€Ha ABIrOBA LIEHHA KHUIA
MOpajy KPEAUTHO ChOMTHE IIPU EMUTEHTA HA ABJITOBUS HHCTPYMEHT. Y /] olleHsIBa U yIipaBiisiBa TO3U
PHCK MOCPEJCTBOM KaueCTBEH U KOJIMYECTBEH KPEeIUTEeH aHaIN3 Ha 6a3aTra Ha (PMHAHCOBUTE OTYETH
Ha €MUTEHTa, KaluTajloBaTa CTPYKTypa Ha €MUTEHTa, 00€3[1€YEHUETO HAa EMUCHUATA U KPEIUTHHS
peUTHHT (penyTanusaTa) Ha EeMUTEHTa, KaKTO U AMBEepcU(UKanys Ha nmopTdeiina oT ooauraum.

[Ipu ynpaBineHneTo Ha KpeauTHUS PUCK, Y/l MMa 3a 1en Ja NOoCTUTHE BUCOKO KayecTBO Ha
noptdeitna Ha Id ot obnuranuu upe3 U3BbPLIBAHE HA IMOCOYEHUS MO-TOpE aHAIU3, KaKTO U Jia
MHUHHMMH3Hpa PUCKA OT HEU3I'BJIHEHHE HA CKIIFOYBAHUTE OT HETO CHIEIIKH.

1.1.3 JIukBuaeH pucK

Yupasnsasanute ot Y/l aktuBu Ha [P ca HOcUTENHW HA JIMKBUIAEH PUCK, ONPEIEISIL CE€ OT
Ma3apHOTO ThPCEHE HA MHBECTHIMOHHUTE WHCTPYMEHTH M MPOSBABAI] CE€ KaTO peaIM3UpaHe Ha
3aryOu mopaau HeBB3MOXKHOCT JIa Ce MPOJaaT Ha CTOMHOCT, OJM3Ka 0 CIpaBeInBaTa, Py HYX1a
OT JIMKBUJHU CpPEACTBA 3a IIOKPUBAaHE HA KPaTKOCPOYHM 3aJbJDKEHHS. YIIPABICHHUETO HaA
JMKBHAHOCTTA HA [P ce u3BBpIIBA MOCPEICTBOM €KEAHEBHO CIIC/ICHE M aHAJIU3 Ha CTPYKTypaTa Ha
AKTUBUTE U MACUBUTE 110 BUIOBE U MATYPUTET; €XKEAHEBHO CIEACHE HA BXOISIIUTE U U3XOISIIUTE
MApUYHH TTOTOIM; MOJAbPKAHE HA ONTHMAJEH pa3Mep Ha MAPUYHHM CPEJCTBA U APYTH JIMKBHUIHU
aKTUBU C IIeJ TOCpellaHe Ha 3aab/DKeHHsATa Ha ¢oHma; pa3paboTBaHe Ha KpaTKOCpOYHA U
JTBJITOCPOYHA TMapuyHa moiuTuka Ha [|dD; pa3paboTBaHe Ha CTpaTerHd 3a MPENOTBpaTsIBaHE Ha
KPU3HUCHU CUTYyallUH.

[Ipu ynpaBieHHETO HA TUKBUIHUS PUCK, OCHOBHATA e, KOSATO Y [ ciieiBa € OCUTYpsSIBAHETO
Ha TIOCTOSIHHA BB3MOXHOCT Ha (oHAA Ja mocpelna 3aIbDKEHUSATA CH W TMPEAoTBpaTsIBaHE
HACTHIIBAHETO HA JINKBHUJIHA KPHU3a.

OrpanuvaBaHe HETaTUBHOTO BIMSHHUE Ha Te3U (PaKTOPU CE TIOCTUTA C aKTHBHO YIIPABJICHUE
Ha CpeJCTBaTa 4Ype3 ONTHUMHU3MpPAHE Ha CpPOYHATa CTPYKTypa Ha moptdeina OoT oOIuranuu u
nuBepcuUKaIsa Ha UHBECTUIIMOHHUS MOPTHENI KaTo I5U10.

1.1.4 Puck oT KOHIEeHTpaUus

PuckbT OoT HamansBaHe CTOWHOCTTAa Ha ympasisBanus ot Y /| moprdeitn Ha [P nmopamm
HCIIpaBHJIHA I[I/IBepCI/I(i)I/IKaLII/I}I Ha CKCIO3UIIMUTC KbM CMHUTCHTU, I'PyIA CBBP3aHU CMUTCHTH,
€MHUTEHTH OT €IWH M CbhIl HMKOHOMHUYECKH OTpachii, reorpadcka obimact u ap. 3a uenra Ha
YIPABJICHUETO HA PUCKA OT KOHLIEHTpauus, Y | npueMa JTUMUTH 3a CAEIIKH, KaTO CJIEIU €KEIHEBHO
U3MBJIHEHUETO Ha MOCTABEHUTE JIMMUTH U 3aKOHOBUTE WHBECTUIMOHHU OTPAaHUYEHUS CHITIACHO
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m3nuckBanusata Ha 3JAKUC/IIKW u Hapenb6a Ne 44. Bcesko npemMuHaBaHE Ha JUMHTUTE Ce
JOKYMEHTHpPA OT OTJIeJIa 3a yIpaBJIeHUE Ha PUCKA U Ce JIOKJIA/IBa HA YIIPaBUTEIHUA oprad Ha Y /I 3a
IIpealpueMate Ha KOPUTUPALIH 1eHCTBUS.

1.1.5 Onepanmnonen puck

OcnoBnara nen Ha Y/l ,,JICK VYmpaeinenue Ha aktuBu” A/l mpu ynpaBieHHETO Ha
ONEPALMOHHUSI PUCK € M30SrBaHETO HAa BEPOSATHOCTTa OT 3ary0M KakTO 3a YIpaBiIsSABaLIOTO
IpyKecTBo, Taka u 3a J{® B pe3ynTaT Ha HEMOAXOISALIN WM HENPABWIHU BBTPEIIHU MPOLETYPH,
IPEIIKH Ha JJIHKHOCTHH JIMIA WK OT BHTPEIIHU U BHHIIHK chOUTHS. [IpoliechT Ha yripaBieHHe Ha
TO3U PUCK BKJIIOYBA SICHO JeUHUpaHE Ha MpaBaTa U 3abJDKEHUSATA Ha ciyxutenute B [IpaBunara
3a BbTpEIIHATa OpraHu3alus U BbTpelHusa KouTpoa Ha ,,JICK Ynpasnenue na aktusu” AJl, kakTo
U Jpyru Mepku, nmojapoOHo omucanu B llpaBunaTta 3a ympaBiieHHE Ha pHCKa. YIIPaBIIABALIOTO
JPY’KECTBO CJIEU 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 CTEIICH Ha Bb3/ICUCTBHE.

1.2 CTpyKkTypa M OpraHmM3anusi Ha 3BeHOTO 3a yIpaBJieHHe Ha PUCKa

Y1 ,JACK Ynpasnenue Ha aktuBu” AJl pa3mnosiara ¢hC caMOCTOSTEIIHO 000C00€H OTIeN 10
yIpaBJIeHUE Ha PUCKA, KOWTO (DyHKIMOHUpPA HE3aBUCUMO OT JIpyrure oTAeiau B Y ]I, U U3IbIHIBA
clleIHUTE (PYHKIIUH:

1. Pa3zpaboTBa u nmpuiara cucremara 3a ynpasjeHue Ha pucka Ha J[®;

2. N3nbaHsABa npaBuiiaTa v MpoLELypUTE 110 YIIPaBICHUE HA PUCKA;

3. N'apaHTHpa CHOTBETCTBUETO € 0JJ0OOpPEHATa BbTPEIIHA CUCTEMA 32 OTPaHUYaBaHE Ha pUCKA
Ha JI®, BKIIOYUTETHO C HOPMATHUBHO OIPEAEICHUTE JIMMUTHU 3a CTOMHOCTTA Ha 0o0IaTa pUCKOBa
€KCIIO3UIMSA M PUCKA HA HACPEIIHATA CTPaHa.

4. KoHcynTupa ynpaBUTEIHMSI OPTaH Ha Y IPaBIsBAIIOTO JIPYKECTBO OTHOCHO OMPEEIIIHETO
Ha puckoBus npodui Ha 1.

5. JloknaznBa penoBHO Mpe] YHPaBUTEIHHS OpraH Ha YIpaBisIBaIlOTO JPY>KECTBO U Ha
JIMIIAaTa, OChUIECTBABAIIM HAJA30PHU (DYHKIIMH, KOTATO € MPUI0KHMO, OTHOCHO:

a) CbOTBETCTBUETO MEXK/Y TEKYIIOTO HUBO Ha PUCK, Ha KOETO € U3JIOKEH YIIPaBIISIBAHUS OT
Hero /I® u onobpenute puckoBu npoduiau Ha To3u dD;

6) ceoTBeTcTBUETO Ha JID C BBTpEIIHATa UM CUCTEMA 32 OIpaHMYaBaHE Ha PUCKA;

B) a/IeKBaTHOCTTa U €(eKTUBHOCTTA Ha MpoOIieca 3a yNpaBiIeHHE Ha PUCKA U MO-CHEUATHO
MOKa3Balll JaId ca MNPEANpUETH MOAXOIAUIM KOPUTHMpAIM MEPKHM B CIydyauTe, KOraro ca
KOHCTaTHPaHU HEOCTAThIIN;

6. JlokyiagBa peJOBHO IIPe]l BUCHIETO PBKOBOACTBO, IPEACTABINKN TEKYIIOTO HUBO Ha PUCK,
Ha KoeTo € u3noxeH J1® u 3a TeKkymuTe Wi IpeaBUkKIaHu HapylIeHUs Ha OTPaHUYEHHTa, KaTo 110
TO3U HAUMH CE OCUTYpsIBa MPEANPUEMAHETO HA HABPEMEHHU U MOAXOASIIN AEUCTBHS.

7. W3pppmiBa mpersiel M MOANOMAara OpraHu3alMsTa M MpOLEIypUTe 3a OIlIEHKa Ha
U3BBHOOPCOBUTE AEPUBATHBH.

8. IIpencraBs Ha YC u Ha HC Ha YmparmsgBamoTo apyxectBo 10 30-0 4nciIo Ha Mecerla,
cle[Ball TPUMECEUUETO, IOKJIAaJ 32 ChCTOSHUETO HA INa3apHUS U JIMKBUAHMS PHUCK, CBBpP3aH C
noprdeiina Ha PoHJa.

1.3 O0xBaT U XapakTep Ha CUCTEMHTE 32 OTYET U U3MEPBaHe HA PUCKA.

Otnen ,,YrpapieHue Ha pUCKa’ M3TOTBS OTYETH 3a PUCKOBHUTE €KCIO3WIIMM, BKIIOYBAILIA
OIICHKa Ha OCHOBHHUTE PUCKOBE. 3a OIICHKAa U yNPABICHUETO HA OCHOBHHUTE BUIOBE PUCK, OTACIBT
M3MO0JI3Ba CIEAHUTE METOM: METO/a Ha JIopalnusTa (JIMXBEH PUCK); UCTOpUYECcKa BOJATUIIHOCT Ha
BAIYTHHS Kypc (BaIyTeH PHUCK); HCTOpPHYECKA BOJIATHJIHOCT Ha (PUHAHCOBHTE HHCTPYMEHTH
M3MEPEeHa 4pe3 CTaHJIApPTHO OTKJIOHEHHE (IIEHOBH PHUCK); METOJIa Ha TOCTHTE 3aIbDKCHHS (001Ia
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PUCKOBA EKCIIO3UITUS CBBP3aHa C MPUTE)KABAHUTE JEPUBATUBHA (PHHAHCOBU MHCTPYMEHTH); aHATH3
Ha CTPYKTypaTa Ha akTHBa U [1acHBa M0 BUJOBE U MAaTypPUTET, €KEAHEBHO CJIE/ICHE Ha BXOASILIUTE U
M3XOJSIIUTE MMApUYHU MOTOLH, MOIbpKaHe Ha ONTUMAJICH pa3Mep Ha MapUuHU CPEJICTBA U JAPYTH
JUKBUJIHU aKTHUBH C 11eJI TOCPelIaHe Ha 3a/bJDKCHUTA Ha IPY>KECTBOTO (JIMKBUJICH PUCK); KaYeCTBEH
Y KOJIMYECTBEH KPEAWTEH aHalu3 Ha 0azara Ha (PUHAHCOBUTE OTUETH, KAIMMTAJIOBAaTa CTPYKTYpa,
penyTanusaTa Ha €MHUTEHTa U 00e3MeUeHUEeTO Ha eMUCHsTa, NuBepcuduKalus Ha moprdeina ot
obmuranuu (KpeIUTEeH PUCK); €KEAHEBHO HAONIONEHHE W KOHTPOJ Ha pa3Mepa Ha OTICIHUTE
eKCIO3UIMU B CchoTBeTCTBUE ¢ m3uckBaHusATa Ha 3JAKWCIIKW u Hapemba Ne 44 (puck ot
KOHIICHTpALUs).

PucksbT ce olieHsBa 1 ynpasiisiBa KAKTO Ha HUBO OT/IEJIHA €KCIIO3UIIMSI, TaKa U Ha MOPTQEsiHO
HUBO. YTPABJISIBAIIOTO JIPY>KECTBO M3BBPIIBA OLICHKA HA YECTOTATa HA BH3HUKBAHE U CTEICHTA Ha
BB3/ICHCTBUE HAa BH3HUKHAJIUTE B MUHAJIOTO CHOUTHSI OT OTIEpaTUBEH XapaKTep, BHEAPSBA a€KBATHU
KOHTPOJIHU TIPOILIEAYPH MO OTHOIIECHHE HA BCSKA €HA JAEMHOCT Ha JPYXKECTBO M OLICHSBA TSAXHATA
€(hEeKTUBHOCT (OIEepaIMOHCH PUCK).

1.4 IoamTHKH 32 Xe:KMPaHe HA PUCKA Ype3 J1epPUBATHBHM WHCTPYMEHTH U HeroBaTa
pPeAyKIHsA, KAKTO M TMOJUTHKHTEe M TMpPOUEeIypUTe 3a HaOJIIeHHe HAa MOCTOSIHHATA
e()eKTUBHOCT HA MPOLIECUTE MO Xe:KUPaHe U PeIyKIUs HA PUCKA

»ACK Ynpapnenue Ha aktuBu” AJ] MOXKe J1a CKIIIOUBA CICNKH C JICPUBATUBHU (PMHAHCOBHU
unctpymenTH ot umeto Ha JId ,,JICK Jlunamuka” ¢ e yrpaBieHUE Ha pUcKa —3a XeKUPaHe CPerry
Ma3apeH U KPeIUTEH PUCK.

Pa3mepbT Ha mo3uMKTE B I€pUBATUBHU (DMHAHCOBU MHCTPYMEHTH, B KOUTO [|®d mHBecTHpa
C 1eJT YIIpaBJICHUE Ha PUCKA, 3aBUCIT OT €EeKTUBHOCTTA HA XEIKUPAHETO. XeIKUPAHETO Ce CUUTa
3a BUCOKOE(EKTHMBHO, aKO B HAYaJIOTO M IO BpPEME Ha HETOBOTO CBHIIECTBYBAaHE C€ OYaKBa
W3MEHEHHUATA B CIIpaBeJIMBaTa CTOWHOCT WJIM MAPUYHUTE MOTOLM HAa XEDKUPAHUS aKTUB Ja ObJaaT
MOYTH HAIBJIHO KOMIICHCHPAHM TIOCPEICTBOM HW3MEHEHHUsATa B CIpaBeJIMBaTa CTOMHOCT U
MapUYHUTE MOTOIM HA XEIKUPALIUs UHCTPYMEHT, a KOHKPETHUTE pe3yJITaTu ca B paMkuTe Ha 80-
125%.

CxIII0UBaHETO Ha XEHKHUPAIIH CACIKH Ce U3BBPILBA OT OTJIEN ,,Y TpaBlieHHe Ha MopThennn’,
a HaOMoIeHNeTo Ha €(EeKTUBHOCTTA Ha XEKUpPaHE CE OCBIIECTBSBA OT OTHEN ,,YpPaBIICHUE Ha
pucka’”.

2. U3noa3Banu METOIU 3a OIECHKa Ha BCCKM BHIA PHUCK, KAKTO U OIIMCAHHE HaA
CHOTBCTHUTEC BHbTPCIIHM U BLbHIIIHU MMOKA3aTEJ/IH, KOUTO €€ B3eMaT NPEeABU/I IPHU NPUJIAraHeTo
Ha ME€TOJ1a HA U3MEPBaHE

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

[Ipn mpumarane Ha METOAWTE 3a W3MEpPBAHE HA PHUCKA C€ B3EMaT MPEIABUJ CICTHUTE
BHTPEIIHYU U BHHIITHYU TTOKA3aTeIN: MMa3apHU IEHU U XapaKTePUCTUKH Ha (PUHAHCOBUTE HHCTPYMEHTH;
KOJINYECCTBO HpI/ITe)KaBaHI/I AKTUBH OT CBHOTBCTHHA BHJ, JaTa Ha IIaJCK, 4YHUCTa IICHA, pasMep 158
4ecToTa Ha KYMOHHUTE IUTAlAaHUS Ha IBITOBUTE (DMHAHCOBH WHCTPYMEHTH; BalyTHU KYPCOBE;
pa3Mep Ha aKTUBUTC U ITACUBUTC HA Hq) 110 CpO'—IHOCT U BUJOBCE, (1)I/IHaHCOBI/I OTYCTH HA KOMITAHUUTC
€MHUTEHTH Ha ChOTBETHUTE (PMHAHCOBU aKTUBH U JIp.

Jlata Ha mpoBexAaHe Ha mperyieaute mo wi. 38, an. 1 or Hapenba Ne 44 ma KOH or
VYnpasurenuus cbBet Ha ,,JICK Yrpasnenue na aktun” AJl — 08.03.2024 1., xaTo € B3eT mpeaBua
JIOKJIaJia Ha PHKOBOJUTENS HA OTIEN ,, Y IpaBlieHue Ha pucka“ ot 28.02.2024 r.



