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HNudopmauust oTHOCHO ynpaBJjieHueTo Ha pucka Ha 1d ,,JICK I's100ai1Hu 3auMTHH
KOMIAHUM”, MO/JIeKAIA HA pa3KPUBaHe ChbIVIACHO 3MCKBaHMATA Ha 4i. 43 ot HapenoaNe 44
ot 20.10.2011 r. 32 MI3MCKBAHUATA KbM JEiHOCTTA HA KOJIEKTUBHUTE HHBECTHUIIMOHHHU CXEMH,

ynpaBJisiBalllUTE APYKeCTBA, HAIMOHAJIHUTE HHBECTULHOHHM ()OHI0BE U JIMIIATA,
yHpaBJsiBallld A1TePHATUBHY HHBECTUIIMOHHH (DOHI0BE

»ACK Ynpasnenue nHa aktun” AJl (Y]I) e nuieH3upaHo ynpaBisiBamio APyKECTBO, KOETO
nputexaBa Paspemienue na opranusupa u ynpasissa @ ,,JICK ['mobanHu 3amuTHH KOMIIaHUK,
corimacHo Pemenne Nel68-/1d/06.02.2008 r. u Pemenne Nel135-/1d/22.10.2019 r. na KOH. V]|
cna3Ba [IpaBuiia 3a oLleHKa W yNpaBi€HHE Ha pUCKA, MpHeTH cbriaacHo ui. 40 or 3akoHa 3a
JEMHOCTTa HA KOJEKTUBHUTE WHBECTUIIMOHHU CXEMH W Ha JIPYTH MPEANpHUITHS 32 KOJIEKTUBHO
nnBectupane (3AKMCAIIKN) u onobpenu ot KOH ¢ Pemenne Ne 882-/1d/ 21.11.2022 r., kouto
OTIPE/IETISIT OCHOBHO:

v’ OpraHu3aioHHaTa CTPYKTYpa U HUBaTa Ha OTTOBOPHOCT MO YIIPABICHUETO HA PUCKA,;

v’ TlpaBunara W NpOLEAypUTE 3a HACHTHU(UIMpAHE, W3MEPBAHE, aHAJIW3 W YIpaBJIE€HHE Ha
OTJEIIHUTE BUJIOBE PUCKOBE B KPATKOCPOUYEH U B IBITOCPOYEH IUIAH;

CueToBOAHUTE U aAMUHUCTPATUBHU MIPOLIETYPH 10 YIIPABICHUE HA PUCKa;

IIpaBunaTa 3a OTYETHOCT U IPOLELYPUTE IIPU YCTAHOBsIBaHE Ha HapyuieHus Ha [IpaBuiiata
3a yIpaBJICHUE Ha PHUCKA.

AN

BBB BpB3Ka C yNpaBICHUETO HA JIMKBUAHOCTTA, JAPYKECTBOTO mpuiara l[IpaBuna 3a
MOAIBpPKAHE W YIpaBJICHHWE HA JMKBUAHOCTTa Ha noroBopeH ¢oup ,,JICK I'mobamuu 3amutHU
KOMIIaHUU’, OpraHu3upaH M ympasisBad oT ,,JICK Ynpasnenue Ha aktuBu” A/l , mpueTu cbhriacHO
uit. 9, an.1 ot Hapenba Ne 44 ot 20.10.2011 r. 32 U3HCKBaHUATA KbM JACHHOCTTa Ha KOJEKTUBHUTE
WHBECTUITMOHHU CXEMH, YIIPABIISIBANIUTE IPYKECTBA, HAITMOHATHUTE WHBECTHIIMOHHU (POHIOBE U
JIMIIATa, YIPAaBISABAIlN alTePHATHBHN HHBeCTHIIMOHHK (oumoBe (Hapenda Ne 44), onpenernsiiu:

v Opranuzanysra, npaBaTa U 3ab/UKCHUATA Ha JIMIAaTa, OTTOBOPHHU 3a YIIPAaBJIEHHETO, KAaKTO
Y OTYETHOCTTA U BBTPEIIHUS KOHTPOJ BbPXY JIMKBUAHOCTTA Ha J[D;

v OCHOBHHTE METO/IY U MPUHIIUIIN 32 MOUTbPKAHE U YIPaBJIeHUE Ha JIMKBUIHOCTTA;

v Pa3sMepa Ha MUHMMAIHHUTE JIMKBUIHK cpeacTBa Ha [D;

v W3uckBaHusATA 3a CTPYKTypara Ha akTUBUTE U TlacuBuTe Ha J[D.

1. Hean u nmoautuka Ha J® ,,JICK I'106a1Hu 3ai[UTHH KOMOAHUK” BbB BPb3Ka C
yIpaBJeHHEeTO HA PUCKOBeTe MOOT/AEJHO 32 BCEKH PUCK

1.1 IToMTHKYM ¥ POLEAYPH 32 yIIPaBJieHHEe HA PA3JIMYHUTE BU0BE PUCKOBeE.

[IpouiechT Mo ycTaHOBSIBAaHETO, YIIPABJICHUETO U HA0JI0/1aBAHETO HA PUCKOBETE UMa 3a Iel
Jla peaynupa BIUSHUETO Ha BHHIIHUTE U BHTPEIIHUTE PUCKOBU (AaKTOPU BHPXY MHBECTHIIMHTE Ha
TOTOBOPHHUS (OHJI MPU OTUYNTAHE HA PUCKOBUS MY TTpOdI,

A JICK I'mobGanHM 3alIMTHH KOMIIAHMU~ € C yMEepeH J0 BHCOK PHUCKOB MPOQHIL.
AxTuBuTe, B Kouto nHBectupa D, ca moapodbHo onucanu B [Ipocnekra u [IpaBunara Ha @onna.
OcHoBHuTE 1IenH Ha Y]] BB Bpb3Ka ¢ YIIPaBICHUETO HA PUCKA Ca:

v’ TlomtbpkaHe Ha YMEPEHO HMBO Ha PHMCK, CHOTBETCTBAINO HA WHBECTHLIMOHHHUTE €U 32

PHUCK ¥ J0XOIHOCT Ha [1D;

v’ Jlocturane Ha e(pEKTUBHOCT PH XEHKUPAHETO;
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v' OnruMu3anys Ha MHBECTHLMOHHUTE Pe3yiITartd (OCTUraHe Ha MaKCMMAJIHA JOXOJHOCT IIPH
YMEPEH J0 BUCOK PUCK);

v 3amuTa Ha npaBaTa ¥ MHTEPECHUTE Ha npuTexarenure Ha asiose Ha D , JICK Imobannu
3alIMTHU KOMIIAaHUN

v\ HM3nbiHeHHe M ChasBaHe Ha M3UCKBaHMATA 3a JMKBMAHOCT CBHIJIACHO 3aKOHOBUTE U
BBTPEILIHU Pa3nopeon;

v’ IlpenoTBpaTsBaHe Ha JIUKBHIHHM KPU3M B PE3yJTaT Ha MOJAJEHU MOPBYKU 32 0OpaTHO
n3kynyBaHe Ha jsutoBe Ha J1® ,,JICK ['mobanHu 3anuTHH KOMIIaHUN

OCHOBHUTE PUCKOBE, MPOU3THYAIIU OT (PMHAHCOBUTE MHCTpyMeHTH, B kouto JD ,,JICK
['mobGanHu 3alMTHA KOMIAHUKM X HWHBECTHPA, Ca: MAa3apeH PUCK, KPEIUTECH PHUCK, JIMKBUICH PUCK U
PHUCK OT KOHIIEHTpAIHSI.

OCHOBHUSAT PHUCK, CBBP3aH C JCHHOCTHUTE, MPOLEAYPUTE U CUCTEMUTE HA YIPABIISIBAIIOTO
IpyKeCTBO, KOUTO MOXke J1a ce oTpa3u Ha [|D, e onepaimoHHUAT PUCK.

1.1.1. ITazapen puck

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

MHCTPYMEHTH IIOpaJii U3MEHEHNE Ha HUBOTO Ha JIMXBEHUTE paBHUILA. Y [ M3MepBa JINXBEHUS PUCK
4ype3 U3UUCIIABAHETO Ha Jropanus. Jropanusra € OCHOBHATa MspKa 3a 4YyBCTBUTEIHOCTTA HA Ja/leH
(MHAHCOB MHCTPYMEHT KbM H3MEHEHMETO Ha HUBOTO Ha JIMXBEHUTE MpOUEeHTH. Y ]| u3monssa
MeToAa Ha MOJM(HUIMpaHaTa JIOpalus, 3a 1a U3MEPH JINXBEHUSI PUCK, CBBP3aH C BCEKU (PMHAHCOB
MHCTPYMEHT, 0a3upaH Ha JMXBEH MPOLEHT KaTo OOJUraluy, JIMXBEHU cyanH, proubpcu, 6a3upaHu
Ha JINXBEHU NPOLEHTH, U ProUbpcH, 0a3upaHu Ha OOJIUTALINN.

Banymen puck

[To3uuuure Ha /JI® BBB (PUHAHCOBM WMHCTPYMEHTH WM JENO3UTH, ACHOMHUHUPAHU BbB
BaJIyTa, pa3jIu4Ha OT JIEB U €BPO, Ca U3JI0)KEHU Ha BAJYyTEH PUCK, IOPaJAN U3MEHEHUE Ha Kypca Ha
oOMsiHa MeXJly Ta3W BallyTa U JIeBa WM €BpOTO. Y /| ekeAHEBHOTO M3MepBa BAIyTHUS PUCK Upe3
M3MOJI3BaHE Ha HCTOpUYECKaTa BOJIATUIIHOCT Ha Kypca Ha ChOTBETHATa BallyTa KbM JIeBa WIIU
eBpoTo. [Tpu HeobxoaumocT Y/ Xemkupa Mo3uuTe BbB BAJIyTa, pa3IMyHa OT JieBa U €BpO, Upe3
BaJyTHU (roubpcH, hopybpan ,onmuu uinn noaxoasmu ETF ¢onnose.

Qenosu PUCK

V]I ynpasiisiBa LIEHOBUS PUCK KaTO U3MEPBA U aHAJIM3HPA MIOJYyUYEHUTE PE3yJITaTh Ype3 €UH
OT MPHJIOXKUMHUTE 332 CHOTBETHUS Na3ap Ha (MHAHCOBU MHCTPYMEHTHU KOJIMYECTBEHH METO/IU:

1. ncropuyecka BOJaTUIIHOCT, U3MEpPEHA YPE3 CTAHIAPTHO OTKJIOHEHUE;

2. B-xoedunrieHTa KbM UHAEKCUTE Ha CbOTBETHUTE Ia3apu;

3. Ipy HEBB3MOXKHOCT 3a Npuiarane Ha T. 1. u T. 2 Y| n3nosn3Ba CTaHAAPTHOTO OTKIIOHEHUE
Ha M30paHMsA WHAEKC Ha peryJupaHusi mas3ap, Ha KOMTO ce TbpryBaT JaJeHUTe (PUHAHCOBU
MHCTPYMEHTH KaTO 3aMecTUTeN Mpu IUIOCTHUS aHanu3 Ha mnoprtdeinute. [lokazarenute mo
TOPHUTE TOUKH CE U3UUCIIABAT €XKEIHEBHO.

Obwa puckosa ekcno3uyusa(3a 0epusamuiu (huHAHCOBU UHCIPYMEHML)

B cnotBerctBue ¢ IlpaBunarta 3a oneHka W ynpaBieHue Ha pucka Ha D, Y/ Mmoxe na
CKJIFOYBa OT HCTOBO UM€E€ CICIIKHU C I[epI/IBaTI/IBHI/I (I)I/IHaHCOBI/I I/IHCTp}IMeHTI/IZ

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

C uen ynpaBiieHUE Ha pUCKa, CBbp3aH ¢ no3unuute Ha JId B nepuBaTUBHU UHCTPYMEHTH,
ce M3YMCIsBa OOIa PUCKOBA EKCIO3UIUS IO METOJIa Ha MOETUTE 3aJbKCHHUS, KaTO BHHATH CE
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CIla3Ba OTPAHMYECHUETO T Ja HE HAJBUIIABA HETHATa CTOMHOCT Ha aktuBute Ha (D, xakrto u
OTrpaHUYCHUSATA 32 KOHIIEHTpalus nmocoueHu B Hapenoa Ned4,

1.1.2 Kpeauren puck
Excno3unuunte Ha JI® B oOnuranuy nu 6aHKOBY JIEMO3UTH Ca U3J10KEHU Ha KPEIUTEH PHUCK.

Konmpazenmen puck

PuckbT OT HemsnmbiIHEHHME Ha 3abJDKEHMSITA OT HacpelllHaTa cTpaHa [0 M3BBbHOOPCOBU
CHIEJIKM CE€ OILIEHsBA ITOCPEICTBOM aHAJINW3 HAa KPEAUTOCIIOCOOHOCTTAa Ha KOHTPAreHTUTE IO TE3H
cnenku. Excnosunmsita Ha [I® xbM HacpemiHara cTpaHa IO CJelKa C U3BBHOOPCOBO THPIyBaHH
JIEpUBAaTUBHU HMHCTPYMEHTH MOXe€ Ja ObJie HaMaleHa KaTo ce HW3I0JI3Ba 00e3leyYeHHe, KOETOo
TpsiOBa ja O’bJie JOCTATHYHO JIMKBHUTHO.

Cemvamenm puck

PuckbT, Bh3HUKBAI OT Bb3MOXKHOCTTa JID 1a HE MoNydn HACPELHU apUYHH CPEICTBA WU
(MHAHCOBM MHCTPYMEHTH OT KOHTPAareHT Ha JaraTa Ha CEThJIMEHT, cien kato [P e m3mbiHuI
3a]IbJKEHUSTA 110 JaJICHU CIEJIKU KbM JaJileH KOHTpareHt. Y /| u3mepBa TO3M pUCK Ype3 CTOMHOCTTA
Ha BCUYKH HENPUKIOUWIN caenku Ha JJd ¢ egHa HacpeniHa cTpaHa KaTto MPOUEHT OT CTOMHOCTTa
Ha ympaBisBanus noprdein. He ce BKIIIOYBAT COENKUTE CKIIOYEHHU MPH YCIOBUE HA CETHIMEHT
DVP (nocraBka cpely Ijaiiaie) 1 Ha na3apy ¢ QyHKIHOHHUPAI KIMPUHTOB MEXaHU3BM.

Hneecmuyuonen kpeoumen puck

PuckbT OT HaMansiBaHe Ha CTOMHOCTTa HAa MHBECTHUUMATA B JaJieHa ABJITOBA LIEHHA KHUTA
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 EMHUTEHTa, KaluTajoBaTa CTPYKTypa Ha €MHUTEHTa, O0E3MEUEeHHETO Ha EeMHUCHITa U
KpeAUTHUST PEUTHHT (pemyTalusara) Ha €MUTEHTa, KaKTO W JuBepcudHKaius Ha moprdeiina ot
oOuraIuu.

[Ipu ynpaBneHnero Ha KpeauTHUA pUCK, Y /| uMa 3a 1en Ja NoCTUTHE BUCOKO KaueCTBO Ha
noprdeitna Ha JId ot obmurauu upe3 M3BHPIIBAHE HA MOCOYEHHMsSI MO-TOPE aHAW3, KaKTO W Ja
MUHHMMH3MpA PUCKA OT HEU3I'BJIHEHHE HA CKIIFOUBAHUTE OT HETO CIIETKH.

1.1.3 JIuxkBHeH pUCK

VYupasnssaaute ot Y/l aktuBu Ha JI® ca HOCUTENHW HA JUKBUIEH PUCK, ONMPENEIAIL CE€ OT
[a3apHOTO ThPCEHE HA MHBECTHLMOHHUTE MHCTPYMEHTU M MPOSBABAI] CE KaTO peaIM3UpaHE Ha
3aryOoW mopajad HEBB3MOKHOCT Ja C€ MPOAaaaT Ha CTOMHOCT, ONM3Ka J0 CIpaBeiuBaTa, MpH
HYXXJa OT JIMKBUIHU CPEICTBA 3a MOKPUBAHE HA KPATKOCPOUYHHU 3aABJDKCHUS. YIIPAaBJICHUETO Ha
JuKBHAHOCTTA HA [P ce M3BBpIIBA MOCPECTBOM €KEAHEBHO CIIC/ICHE U aHAJIU3 Ha CTPYKTypaTa Ha
AKTUBHUTE U MACHUBUTE IO BUIOBE U MATypHUTET; €XKEAHEBHO CIEACHE HA BXOMSIIUTE U U3XOISIINTE
MMAPUYHH TTOTOLM; MOJIbPXKAHE HA ONTHUMAJEH pa3Mep Ha MAPUYHM CPEACTBA U JPYIH JIMKBHUIHU
aKTHBU C IIe7l TIOCPeIlaHe Ha 3aIb/DKeHHsATa Ha (QoHIa; pa3paboTBaHE HA KPAaTKOCPOUYHA H
IBITOCpOYHa mapuyHa nonutuka Ha JID; pa3paboTBaHe Ha CTpaTerud 3a MPEAOTBpaTSIBaHE Ha
KPU3UCHU CUTYyallUH.

[Ipn ympaBneHWeTO Ha JUKBUIHHMS PHUCK, OCHOBHAaTa wei, Kosato Y/l ciuenBa e
OCUTYpSIBAHETO Ha TIOCTOSIHHAa BB3MOXKHOCT Ha (OHIA Ja Tocpelia 3aIbJDKEHUsiTa CU U
MPEIOTBPATABAHE HACTHIIBAHETO HA JIMKBUIHA KPU3a.

OrpannvaBaHe HEraTUBHOTO BIMSHHUE Ha Te3U (paKTOPU CE MOCTUTA C aKTUBHO YIIpaBJICHUE
Ha CpelcTBaTa 4pe3 ONTUMU3MpaHE Ha CpoyHATa CTPYKTypa Ha moprdeilna oT oOiuramuu u
nuBepcuUKaIysa Ha UHBECTUIIMOHHUS MOPTHEN KaTo 1s10.
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1.1.4 Puck oT KOHIlEHTpaIUs

PuckbT oT HaMansBaHE CTOWHOCTTAa Ha ympaBisBanus ot Y]l moptdeitn na JId mopamu
HEmpaBWJIHA JAUBEpCU(UKALNUS HA EKCHO3UIMUTE KbM EMUTEHTH, TPyNHU CBHP3aHH EMUTEHTH,
EMUTCHTH OT €IWH W ChII HKOHOMHUYECKH OTpachll, reorpadcka obimact u ap. 3a menra Ha
YIIPaBJICHUETO HA PUCKA OT KOHUEHTpalus, ¥l npuema JIMMHUTH 3a CIACJKHU, KaTO CIEAN €XKEIHEBHO
M3IBJIHEHUETO HA TOCTABEHUTE JIUMUTU M 3aKOHOBUTE WHBECTUIIMOHHHM OTPAaHUYECHHS CBHIJIACHO
m3uckBanusata Ha 3JAKMCIAIIKM u Hapenb6a Ne 44. Bcesko mpemMuHaBaHe Ha JIMMUTHTE Ce
JIOKYMEHTHUpa OT OT/EJIa 32 yIPaBJIEeHUE Ha PUCKA U CE I0KJIa/iBa HAa yIPaBUTEIHUS opraH Ha Y /[ 3a
peAnprueMaHe Ha KOpUrupaiu J1eiCTBHS.

1.1.5 OnepanuoHeH pucK

Ocnosuara uen Ha Y/ ,,JICK Vnpasnenue Ha axtuBu” AJl mnpu ynpaBieHHETO Ha
ONEPALMOHHUS PUCK € M30SrBaHETO Ha BEPOSATHOCTTa OT 3ary0M KakTo 3a YIpaBisBaLIOTO
JIpyKecTBO, Taka 1 3a J{d B pe3ynaraT Ha HENMOAXOASIIM WIA HENPABWIHU BBTPELIHU IPOLELYPH,
I'PEIIKH Ha JJIBKHOCTHU JIMIAa UM OT BBTPEIHU U BbHIIHU chOUTHS. [IpoliechT Ha ynpaBieHue Ha
TO3U PUCK BKIIFOYBA SICHO I[e(bI/IHI/IpaHC Ha ImpaBaTa U 3abJDKCHUATA HA CIIYKHUTCIUTC B HpaBI/IJIaTa
3a BbTPELIHATa OpraHu3alus U BbTpeIHus KouTpoia Ha ,,JICK Ynpasnenue Ha aktuBu” AJl, kakTo
W JIpyr'H MepKd, moapoOHo omnucanu B [IpaBuiara 3a ynpaBieHHE Ha pUCKA. YIIPaBISABAIIOTO
JPY>KECTBO CJIEJM 3a HUBOTO Ha ONEPaTUBHUS CU PUCK €KEAHEBHO, KaTO MOAIbPKA 0a3a JaHHH ChC
CHLOUTHSA OT OIICPATHUBCH XapaKTCP U aHAJIU3HPaA PUCKA 11O ABA MMOKA3aTCIId — 4Y€CTOTA HA Bb3HUKBAHC
U CTEIIEH Ha Bb3/CHUCTBHE.

1.2 CTpyKTypa M OpraHM3anusi Ha 3BeHOTO 32 yNIPaBJICeHHE HA PUCKA

Y1, JCK Ynpasnenue Ha aktuBu” AJl pa3mnosnara cbC caMOCTOSITEIHO 000Cc00€H OT/IeN 1o
yIpaBJIeHUE Ha pUCKa, KONTO (QyHKLIMOHMpA HE3aBUCUMO OT Apyrute otaenu B Y ]I, U u3mbiaHsIBa
CIIeIHUTE (PYHKIUU:

1. Pa3zpaboTBa u npusara cucreMara 3a yrpasjieHue Ha pucka Ha J[D;

2. 3mbaHsABa paBUiIaTa U MPOLIELYPUTE 110 YIIPABICHNUE HA PUCKA;

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

4. KoHcynTupa ynpaBUTENHMs OpraH Ha YIOPaBlsABaIlOTO JPY’KECTBO OTHOCHO
oTpesieNITHeTO Ha pucKoBus npoduin Ha J1D.

5. JloknaznBa penoBHO Npe] yNPaBUTEIHHS OpraH Ha YIIpaBiIsSIBaIlOTO JIPY’KECTBO U Ha
JUIaTa, OChUIECTBIBAIIM HAJ30pHU (DYHKIIUU, KOTATO € MPUI0KUMO, OTHOCHO:

a) ChOTBETCTBHETO MEXIY TEKYIIOTO HUBO HA PUCK, HA KOETO € U3JI0XKEH YIPaBJIsIBaHUS OT
Hero JI® u onoOpenute puckoBu npoduiu Ha To3u [1d;

0) cpoTBeTcTBUETO Ha JID C BhTpENIHATA UM CHCTEMA 3a OTpaHHYaBaHEe Ha PUCKa;

B) aJIeKBaTHOCTTA M €()EKTUBHOCTTA Ha IpOIeca 3a YIpaBJIeHUE Ha PUCKA U MO-CIIEIHATHO
MOKa3Balll Jald ca MpeANpUeTd MOAXOIAUIM KOPUTHPALIM MEpPKH B CIydyauTe, KOraTto ca
KOHCTaTHUPaHU HENOCTAThLN;

6. JloksiazgBa peJOBHO IpeJl BUCHIETO PbKOBOACTBO, NIPEACTaBANKN TEKYIIOTO HUBO Ha PUCK,
Ha KoeTo € u3noxeH [P u 3a TeKylmuTe Wiau NpeABHKIaHN HapyIIEHUs Ha OrPaHUYEHMSITA, KaTo
10 TO3M HA4YMH C€ OCUTYPSIBA NPEAIPUEMAaHETO Ha HABPEMEHHH U NOIXOAIIN JCHCTBUS.

7. W3pppmBa mperien M IOANIOMAara OpraHu3alMsTa U IPOLESYypUTE 3a OLIEHKa Ha
U3BBHOOPCOBUTE AEPUBATHUBH.

8. IlpencraBs na YC u na HC Ha YmpasnsgBamoro apyxectBo 10 30-0 4uciio Ha Mecelna,
cle[Ball TPUMECEYUETO, NOKJIAaA 3a ChCTOSHUETO HA IA3apHUS WU JIMKBUIHMS PHUCK, CBBP3aH C
noptdeiina Ha ®onna.
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1.3 O0XBaT u XxapakTep Ha CHCTEMHTE 32 OTYET M U3MePBaHe HA PUCKA.

Otnen ,,YrpaBieHue Ha pucKa” M3rOTBSI OTYETH 32 PUCKOBUTE E€KCIIO3MIIMH, BKIHOYBAIIU
OLIEHKA Ha OCHOBHMTE PUCKOBE. 32 OLIEHKA U yNPaBJIECHUETO Ha OCHOBHUTE BHUJIOBE PHUCK, OTIEIBT
U3I0JI3Ba CIEAHUTE METOJU: METO/a Ha JIopauusTa (JIMXBEH PUCK); UCTOpUYECKA BOJIATUIIHOCT Ha
BAIyTHUsSI Kypc (BaJIyT€H PHUCK); HCTOpPUYECKA BOJIATMJIHOCT Ha (UMHAHCOBUTE MHCTPYMEHTH
M3MEpeHa 4pe3 CTaHAapTHO OTKIOHEHHWE (LIEHOBM PHUCK); METO/AA Ha MOETUTE 3aab/DKEHHs (001ma
PHCKOBA €KCIO3MIIMA CBbP3aHa C IPUTEKABAHUTE J€PUBATUBHU (PUHAHCOBU MHCTPYMEHTH); aHAJIIHU3
Ha CTPYKTypaTa Ha aKTHBa U [1aCHBa 10 BUAOBE U MAaTYpUTET, €KEAHEBHO CIIE/ICHE HA BXOASILUTE U
U3XOJAIIUTE apUYHU [OTOLHM, MOIbp)KaHe Ha ONTUMAJIEH pa3Mep Ha IapU4HU CPEICTBA U APYTH
JUKBUJIHM AKTUBU C LI€J TOCpEIlaHe Ha 3aJbJDKEHUSITa Ha JPY>KECTBOTO (JIMKBUAEH PHUCK);
KayecTBEH M KOJMYECTBEH KpEeIUTEH aHaiu3 Ha Oa3zaTa Ha (MHAHCOBUTE OTYETH, KalHUTajgoBaTa
CTPYKTypa, pemyTalusTa Ha €MHTEHTa W OOE3MEUEeHHETO Ha EeMHCHUsATa, AMBEpCH(HKANMS Ha
noptdeina or obauranuu (KpeAUTEH PUCK); €XKEeIHEBHO HAOJIIOJCHUE U KOHTPOJI Ha pa3Mmepa Ha
OTJIEIIHUTE €KCIIO3ULInU B choTBeTCcTBUE ¢ M3nckBanusaTa Ha 3AKUCIIIKU u Hapenba Ne 44 (puck
OT KOHLIEHTpALH).

Puckbr ce ouneHsBa M ympaBisBa KaKTO Ha HHUBO OT/AEIHA EKCIIO3ULMSA, Taka U Ha
nopTQeTHO HUBO. YIIPaBIABAILIOTO JPY>KECTBO M3BBPIIBA OLEHKA HA YECTOTaTa Ha Bb3HUKBAHE U
CTENIEHTa Ha BbB3/CHCTBUE HA BBH3HUKHAJIUTE B MHUHAJIOTO CHOUTHUS OT OIEpPATHBEH XapakTep,
BHE/IPSIBA aJIEKBaTHU KOHTPOJIHU MPOLIEAYPH IO OTHOILIEHUE Ha BCSIKA €/1Ha JIETHOCT Ha JIPYXKECTBO
Y OIICHSIBA TAXHATA e(DEKTHBHOCT (OMEPAIIMOHEH PUCK).

1.4 IMoauTuKH 32 Xe)KHpPaHe HA PUCKA Ype3 NepMBATUBHU MHCTPYMEHTH M Heroparta
peayKuus, KaKTO M IOJUTUKHTEC HU MNpoueaAypuTe 3a Haﬁ.moz[elme Ha MNOCTOAHHATA
e(l)eKTI/IBHOCT Ha MPOUHECHUTE MO0 XCIKUPAHE U PCAYKIIMA HA pPUCKaA

»HACK Ympasnenue Ha aktuBu’” AJl MOke J1a CKITIOUBA CIENKHU C JIEPUBATUBHU (PUHAHCOBHU
uHcTpyMeHTH oT uMmero Ha J1d ,,JICK ['mobanHu 3aliUTHY KOMIIAHUK € LIeJ1 YIpaBJIeHHUEe Ha pUCKa
—3a XeJDKUpaHe CPelly Ma3apeH U KPeaJUTeH PUCK.

PazMepbT Ha mo3uuuTe B ACpUBAaTUBHU (DMHAHCOBU MHCTPYMEHTH, B Kouto JId nnBectupa
C LIeJ YIIpaBJICHUE Ha PUCKA, 3aBUCIT OT €PEKTUBHOCTTA HA XEIKUPAHETO. XeIKUPAHETO Ce CUUTa
32 BUCOKOE(EKTHBHO, aKO B Ha4yaJOTO M 1O BPEME Ha HErOBOTO ChHIIECTBYBAaHE C€ OYaKBa
M3MEHEHHUATA B CIpaBejIMBaTa CTOMHOCT WM MAPUYHUTE NMOTOLM HA XE/DKUPAHUS aKTUB Ja ObaaT
MOYTH HAMBJIHO KOMIIGHCUPAHU TMOCPEJICTBOM H3MEHEHHUSITa B CHpaBeAIUBaTa CTOMHOCT H
MapUYHUTE MMOTOLM Ha XeIKUPALUS UHCTPYMEHT, a KOHKPETHUTE Pe3yJITaTu ca B pamKkuTe Ha 80-
125%.

CxitouBaHETO Ha XE€KUpAllld CAETKW Ce U3BbpIIBA OT OTHen ,,YIpaBleHHue Ha
noprdelnn”, a HaOmoIeHUeTo Ha e(EeKTUBHOCTTa Ha XEKMpaHE Ce OCBHLIECTBSIBA OT OTHAEN
,» Y TIPaBJICHUE HA PUCKaA .

2. U3noa3Banm METOAM 3a OI€HKa Ha BCCKHM BHIA PHCK, KAKTO M OIKMCaAaHME Ha
CHOTBETHUTEC BHbTPCUHIHU U BHbHINHHU MOKA3ATE/IH, KOUTO €€ B3eMaAT NPCABUA IIPHA INPUTATAHETO
Ha ME€TOJAAa HA H3MEpBaHe

N3non3anute ot Y[ MmeToau 3a OlleHKa HAa OTAEIHUTE BUJOBE PUCKOBE Ca OTIOBECTEHU B T.
1 oT HacTOSIIIMSA TOKYMEHT.

[Ipy npunaraHe Ha METOAWTE 3a M3MEPBAHE HA PHUCKA CE€ B3e€MaT MPEABUJ CIECIHUTE
BBTPEIIHM ¥ BBHIIHM [IOKAa3aTeIW: Ta3apHU II€EHW U XapaKTepPUCTUKH Ha (UHAHCOBUTE
WHCTPYMEHTH; KOJIUYECTBO MPUTEKABAHU AKTUBHU OT CHOTBETHHUSI BHJI; aTa HA MAJEXK, YUCTA LIEHA,
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JICK I's100a/1HH 3alIIUTHA KOMIIAHU U

pasMep U 4YECTOTAa HAa KYIIOHHUTC IUIAlAHUA HA OBJITOBUTC q)HHaHCOBI/I HUHCTPYMCHTHU, BaJIyTHH
KYpCOBE; pasME€p Ha aKTUBUTC U IMACUBUTEC Ha I[(D 10 CPOYHOCT U BHUOOBE; (I)I/IHaHCOBI/I OTYCTH Ha
KOMIIAHUUTC CMUTCHTH Ha CbOTBCTHHUTC (bI/IHaHCOBI/I AKTHUBU U OP.

Jarta Ha npoBexaaHe Ha mnperieaute mo wi. 38, an. 1 or Hapenba Ne 44 ma K®OH or
VYupasurenuus cbBet Ha ,,JICK Yrpasnenue na aktuu” AJl — 08.03.2024 1., kaTo € B3eT mpeaBua
JIOKJIaJia Ha PHKOBOUTEIS HA OTIE ,, Y IpaBiieHue Ha prucka“ ot 28.02.2024 r.



