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HNudopmanus orHocHO ynpasiaeHuetro Ha pucka Ha 1P ,,/ICK Crabuianocr-EBponeiickn
aKknuu”, MojJie;Kaia Ha pa3KpruBaHe CbIVIaCHO M3MCKBaHHUsATa Ha wi. 43 or Hapen6aNe 44 ot
20.10.2011 r. 3a M3MCKBAHHUSATA KbM JIeHHHOCTTA HA KOJIEKTHBHUTE HHBECTUIHOHHHU CXEMH,
YIPaBJISABALIMTE JAPYKECTBA, HAIIMOHAJIHUTE MHBECTUIIMOHHU (OH/I0BE M JIMIIATA,
yIPpaBJIsABAIIH AJITEPHATUBHA NHBECTULIMOHHY (POHI0BE

»HACK Ynpasnenue Ha aktuu” AJl (Y]I) e nuiieH3upaHo yrnpaBlisBaIio APYKECTBO, KOETO
opranusupa u ympasimsgBa J® ,,JICK Crabunnoct-EBpomneiicku akuun” (D), cwriacHo
Pazpemenne Ne 97-/1d/ 10.04.2012 r. na KOH. Y/ cna3sa [IpaBuiia 3a omeHka U yrpaBieHUE Ha
puckKa, mpuetu cbrinacHo wi. 40 ot 3akoHa 3a IeHHOCTTa HAa KOJIEKTUBHUTE HMHBECTUIIMOHHHU CXEMU
U Ha Apyru npeanpusatus 3a kojaektuBHo uHBectupane (3AKWUCHIIKN) u onobpenu ot KOH c
Pemenne Ne 884-J1d/ 21.11.2022 ., KOUTO ONMPEIEISAT OCHOBHO:

v OpraHu3aioHHaTa CTPYKTYpa U HUBaTa Ha OTTOBOPHOCT 10 YIIPABICHHETO HA PUCKA;

v’ TlpaBunara W NpOLEAYpUTE 3a WACHTU(HUIMpAHE, W3MEPBAHE, aHAJIW3 W YIpaBJIeHHE Ha
OT/IeJTHUTE BUJOBE PUCKOBE B KPATKOCPOUEH U B IBJITOCPOUEH IJIaH;

C4eToBOJHHUTE M aIMUHHUCTPATUBHU MIPOLEAYPH 110 YIIPABICHHUE Ha PHCKa;

IIpaBunara 3a OTYETHOCT M MPOLEypUTE NPU YCTaHOBsIBaHE Ha HapyueHus Ha [IpaBuinara
3a yIpaBJIeHHE Ha PUCKA.

AN

[lo oTHOmIEHWE YNpPaBIECHHETO Ha JHMKBUIHOCTTA Ha JOTOBOpPHHA (OHI ce mpuiarar
IIpaBuna 3a momabpikaHe M ympasieHue Ha JukBugHoctTa Ha JI® ,,JICK CrabumaHoct —
EBporneticku akiun”, mipuetn chriacHo wi. 9, an. 1 or Hapemba Ne 44 ot 20.10.2011 r. 3a
U3HUCKBAHUATA KbM JIEHHOCTTa Ha KOJIGKTUBHUTE WHBECTHLIMOHHU CXEMH, YIpaBJsBaIUTe
IpY>KECTBa, HALMOHAJTHUTE WHBECTHIMOHHM (OHIOBE W JIMIATa, YIPABISABALIN AITEPHATHBHH
unBectuionHu ¢pounose (Hapenbda Ne 44), onpenessiuim:

v Opranusaiusra, npaBaTa U 3a/IbJDKEHUSTA Ha JIMIaTa, OTTOBOPHHU 32 YIPABJIEHHETO, KAKTO
Y OTYETHOCTTA U BBTPELIHUS KOHTPOJI BbPXY JUKBUAHOCTTA HA [1D;

OCHOBHMTE METOJIM ¥ 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. Hean u mosntuka Ha J® ,,/ICK Cradunnoct-EBponeiickn akiun” BbB BPb3Ka €
yIpaBJIeHHETO HA PUCKOBETE MOOT/IEJHO 32 BCEKH PUCK

1.1 IMosimTHKM ¥ MpOLEAYPH 32 YIIPABJICHHE HA PA3JINYHUTE BUI0BE PHCKOBE.

[IpouiechT Mo ycTaHOBSIBAHETO, YIPABJICHUETO U HAOJIO/1aBaHETO HA PUCKOBETE UMa 3a 1ell
Jla peaylnupa BIUSHUETO HAa BHHIIHUTE U BBTPEIIHUTE PUCKOBU (DAKTOPU BBbPXY MHBECTULIMUTE Ha
JOTOBOPHUS (POH[ IIPU OTYUTAHE HA PUCKOBUS MY MPOGUIL,

HAD ,JICK CrabunHoct-EBponeiicku akuuu™” € ¢ yMepeH A0 BHCOK PUCKOB MpOdui.
AxTuBuTe, B KouTo nHBecTupa P, ca moapodbHo onucanu B [Ipocnekra u [IpaBunara na @onpa.
OcHoBHHUTE 1IenH Ha Y]] BB Bpb3Ka ¢ YIIPaBICHUETO HA PUCKA ca:

v TlomaspkaHe HA YMEPEHO [0 BHCOKO HHBO HAa PHCK, ChOTBETCTBAIO HAa WHBECTHIIHOHHHUTE

LIEJIN 32 PUCK U 10X0oAHOCT Ha J(D;

v Jlocturane Ha e(h)eKTHBHOCT MPH XEDKUPAHETO;
v OnTEMH3aIus Ha WHBECTHIIMOHHUTE PE3yITaTh (IOCTHTaHe Ha MaKCHMAJIHA JOXOIHOCT MPpU

YMEpPEH /10 BUCOK PUCK);
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v/ 3amuTa Ha M[paBara M MHTEPECHTE Ha mpuTexareaure Ha asioBe Ha Jd , JICK
Crabunnoct-EBpornelicku akuun”;

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

v’ IlpenoTBpaTsBaHe Ha JIUKBHIHHM KPU3M B PE3yJTaT Ha MOJAJEHU MOPBYKU 32 0OpaTHO
n3kynyBaHe Ha asutoBe Ha JId ,,JICK CrabunnocT-EBporneticku akuun”

OCHOBHUTE PUCKOBE, MPOU3THYALIN OT (PMHAHCOBHTE HHCTpyMeHTH, B kouto J® ,,JICK
Crabunnoct-EBponeiicku akiiiy’™” UHBECTUPA, Ca: MMa3apeH PUCK, KPEIUTEH PUCK, JIMKBUJEH PUCK U
PHUCK OT KOHIIEHTpaIHSI.

OCHOBHUSAT PHUCK, CBBP3aH C JCHHOCTHUTE, MPOLEIYPUTE U CUCTEMUTE HA YIPABISBAIIOTO
IpYKEeCTBO, KOMUTO MOXke J1a ce oTpa3u Ha [|D, e onepalimoHHUAT PUCK.

1.1.1. ITazapen puck

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

MHCTPYMEHTH IOpaJy U3MEHEHNE Ha HUBOTO HAa JMXBEHUTE paBHUILA. Y [ U3MeEpBa JINXBEHUS PUCK
4ype3 U3UUCIIABAHETO Ha Jqropanus. Jropanusra € OCHOBHATa MspKa 3a YyBCTBUTEIIHOCTTA HA JaJIeH
(MHAHCOB MHCTPYMEHT KbM H3MEHEHMETO Ha HUBOTO Ha JIMXBEHUTE MpoUeHTH. Y ]| u3monssa
MeToAa Ha MOJM(HIMpaHaTa JIOpalus, 3a 1a U3MEPH JIMXBEHUSI PUCK, CBBP3aH C BCEKU (PMHAHCOB
MHCTPYMEHT, 0a3upaH Ha JMXBEH MPOLEHT KaTo OOJUralyy, JIMXBEHU cyanH, Gproubpcu, 6asupaHu
Ha JINXBEHU NPOLEHTH, U ProUbpcH, 0a3upaHu Ha OOJIUTALINN.

Banymen puck

[Tosuruute Ha J[® BBB (UHAHCOBM HMHCTPYMEHTH WM JEMO3WUTH, ACHOMUHHUPAHU BbHB
BaJIyTa, pa3jinyHa OT JIEB U €BPO, Ca U3JIOKEHW HA BAIYTEH PUCK, MOPAId U3MEHEHUE Ha Kypca Ha
oOMsiHa MEXJy Ta3u BalyTa W JieBa WIH eBpoTo. Y /[ eXeTHEeBHOTO M3MEpBa BAyTHUS PUCK Upe3
W3II0JI3BAaHE HA MCTOpPUYECKaTa BOJATUIIHOCT Ha Kypca Ha ChOTBETHATA BalyTa KbM JI€Ba WM
eBpoto. [Ipu Heobxoaumoct Y]l xemkupa MO3UIMUTE BHB BAIyTa, pa3inuyHa OT JIEBa U €BPO, Ype3
BanyTHU Qroubpcu, hopybpan ,onmuu uinu noaxoasmu ETF ¢ponmgose.

genosu DUCK

V]I ynpaBiisiBa IEHOBUSI PUCK KaTO MU3MEpBa U aHAJIM3Hpa MOJYyYEHUTE Pe3yJITaTH Ype3 eA1H
OT NPUJIOKUMUTE 32 ChOTBETHUSA 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 peryaupaHus Ias3ap, Ha KOMTO ce TbpryBarT JaJeHUTe (PUHAHCOBU
MHCTPYMEHTH KaTO 3aMeCTUTeN MNpHu IUIOCTHUS aHanu3 Ha noprdeinure. [lokazarenure mno
TOPHUTE TOYKH CE U3UUCIIABAT €XKEIHEBHO.

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

B cwotrBercTtBue ¢ IlpaBunara 3a oneHka W ynpasieHue Ha pucka Ha D, Y/ moxe na
CKJIIOYBA OT HETOBO UME CHACIKH C JCPUBATUBHU (PMHAHCOBH UHCTPYMEHTH:

- C MHBECTHUIIMOHHA IIeJI, ChOOPa3HO MHBECTHIIMOHHATA MOJUTHKA U PUCKOBHS Mpodui Ha
J®, onpesiesieHy B paBUIIaTa My,

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

C uen ynpaBieHue Ha PUCKa, CBbp3aH ¢ no3unuure Ha J(D B AepuBaTUBHU MHCTPYMEHTH,
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
OrpaHWYCHUSATA 32 KOHIIEHTpalus rnmocoueHu 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. Excnosunmsta Ha /I® kbM HacpemiHara cTpaHa IO CIENIKa C MU3BBHOOPCOBO THPryBaHH
JIEpUBAaTUBHU HMHCTPYMEHTH MOXe€ Ja ObJe HaMajleHa KaTo ce H3I0J3Ba 00e3NedYeHue, KOETOo
TpsOBa 1a Ob1€ AOCTATHYHO JTUKBUIHO.

Cemvamenm puck

PucksbT, Bh3HUKBAI OT Bb3MOXKHOCTTa JID 1a HE MoJyun HACPELHU MapUYHH CPEICTBA WIIH
(MHAHCOBM MHCTPYMEHTH OT KOHTPArcHT Ha Jarara Ha CEThIMEHT, ciea karo Jd e u3mbiHuI
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 ynpasisBaHus noprdein. He ce BKITIOYBAT CHENKUTE CKIIOYEHU MPU YCIOBHE HAa CETHJIMEHT
DVP (nocraBka cpenty miamaie) 1 Ha rna3apu ¢ (pyHKIIHOHUPAI KIMPUHTOB MEXaHU3BM.

Hneecmuyuonen kpeounen puck

PuckbT OT HaMansiBaHe Ha CTOMHOCTTa HA MHBECTULMATA B JaJieHa ABJITOBA LICHHA KHHUIa
Mopaju KPEeIUTHO CHOUTHE MPU €MUTEHTA Ha JBITOBHS MHCTPYMEHT. Y/ olleHsBa M ympaBisiBa
TO3U PHUCK MOCPEACTBOM KAaYeCTBEH M KOJIWYECTBEH KPEIUTEH aHalu3 Ha 0a3aTa Ha (UHAHCOBUTE
OTUETH HAa E€MHUTEHTa, KaluTajoBaTa CTPYKTypa Ha €MHUTEHTa, OOE3MEUEeHHETO Ha EeMUCHUsITa U
KpEAUTHUST PEUTHHT (pemyTalusra) Ha €MUTEHTa, KaKTo U JuBepcUdUKalvs Ha MopTdeina ot
oOJuraIuu.

[Ipu ynpaBneHueTo Ha KpeauTHUs pUCK, Y /| uMa 3a 1en Ja noCTUrHE BUCOKO KaueCTBO Ha
noprdeitna Ha JId ot obnmurauu upe3 M3BHPIIBAHE HA MOCOYCHMsS MO-TOPE aHAW3, KaKTO U Ja
MHHUMH3MPA PUCKA OT HEU3ITBJIHEHUE HA CKIIFOYBAHUTE OT HETO CIICIIKU.

1.1.3 JIukBuaeH puck

VYupasnsasanute ot Y/l aktuBu Ha [P ca HOcUTENHW HA JIMKBUIAEH PUCK, ONPEIEISIL CE€ OT
Ma3apHOTO ThPCEHE HA MHBECTHIMOHHUTE MHCTPYMEHTH M MPOSBABAI] CE€ KaTO peaIM3UpaHe Ha
3aryOu mopaau HEBB3MOXKHOCT Ja ce MpojajaT Ha CTOMHOCT, OJNM3Ka 10 ClpaBeAsuBaTa, MpHU
HYXJa OT JIMKBUIHU CPEICTBA 3a MOKPUBAHE HA KPATKOCPOUYHHU 3abJDKCHUS. YTPABJICHUETO Ha
JIMKBHAHOCTTA Ha I ce u3BBpIIBA IOCPEICTBOM €KEAHEBHO CIICJICHE U aHAJIM3 Ha CTPYKTypara Ha
AKTUBHUTE U MACUBUTE MO BUAOBE U MAaTYpUTET; €KEAHEBHO CIEACHE HA BXOMISIIUTE U U3XOISIINTE
MAPUYHH TTOTOLM; MOJIbPKAHE HA ONTHUMAJEH pa3Mep Ha MAPUYHM CPEACTBA U JAPYIH JIMKBHUIHU
aKTHBU C IIe7 TIOCPEIlaHe Ha 3aab/DKeHHsATa Ha (OoHIa; pa3paboTBaHE HA KPAaTKOCpPOUYHA H
IBITOCpOYHa mapuyHa nonutuka Ha JId; pa3paboTBaHe Ha CTpaTerwu 3a MpeAOTBpaTsIBAaHE Ha
KPU3UCHU CUTYallUH.

[Ipn ympaBieHMETO HaA JUKBUIHHMS PHUCK, OCHOBHaTa uei, Kosato Y/l ciuenBa e
OCHTYpPSIBAHETO Ha TOCTOSHHA BB3MOXXHOCT Ha (oHma Aa mocpema 3aabDKEHUSTa CH U
MPEIOTBPATABAHE HACTHIIBAHETO HA JIMKBUIHA KPU3a.

OrpannyaBaHe HETaTUBHOTO BIIMSHHE HA T€3W (PAaKTOPH C€ TIOCTHTa C aKTUBHO YIIPAaBICHUE
Ha CpelcTBaTa 4pe3 ONTUMU3MpaHE Ha CpoYHATa CTPYKTypa Ha moprdeilnaa oT oOiuramuu u
nuBepcu(dUKaIs Ha MTHBECTUIIMOHHUS OPTQENI KaTo I5UI10.
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1.1.4 Puck oT KOHIEeHTpaIus

PuckbT OoT HamansBaHe CTOWHOCTTAa Ha ympamisBanus ot Y /[ moprdeitn Ha JD nmopamam
HEMpaBWJIHA JUBEPCUPUKANNUS HA CKCHO3UIMUTE KbM EMUTCHTH, TPYNH CBHP3aHH EMHUTCHTH,
€MHUTEHTH OT €IWH M CbhIl HUKOHOMUYECKH OTpachii, reorpadcka obmact u ap. 3a uenra Ha
YIPABJICHUETO HA pUCKa OT KOHIIEHTpauus, Y [ mpueMa TUMUTH 3a CACIIKHU, KaTO CIEAU €KETHEBHO
U3MBJIHEHUETO HA MOCTABEHUTE JIMMUTH U 3aKOHOBUTE WHBECTUIMOHHU OTPAHUYEHUS CHITIACHO
m3uckBanusta Ha 3JIKMCIIIKM w Hapemb6a Ne 44. Bcesko mpemMuHaBaHe HA JIMMUTUTE CE
JOKYMEHTHUpA OT OTJelia 3a yIpaBlieHHuEe Ha pUCKa U ce JIO0KJIaJBa Ha YIpaBUTeNHuUs oprad Ha Y]] 3a
npeAnprueMate Ha KOpUrupaiiu J1eiCTBUs.

1.1.5 OnepannoneH puck

OcnoBHara nen Ha Y]/ ,JICK VYnopaBnenune Ha aktuBu” AJl mpu ynpaBiaeHUETO Ha
OTIEPALIMOHHUSI PUCK € M30STBAaHETO HAa BEPOSTHOCTTa OT 3aryOM KakKTO 3a YNPaBJsBAIIOTO
IpyXecTBo, Taka u 3a J|® B pe3ynTaT Ha HEMOAXOMAIIM WM HENPABWIHU BBTPEIIHH MPOLETYPH,
IPELIKH Ha JUThKHOCTHH JIMIIA WM OT BBTPEIIHU U BhHIIHU chOuTHs. [IpouiechT Ha ynpaBieHue Ha
TO3U PUCK BKJIIOYBA SICHO NeUHUpaHe Ha IpaBaTa U 3abJDKEHUATa Ha ciyxurenute B [IpaBunara
3a BBTPEIIHATA OpraHu3alus U BbTpeniHus kourpoiu Ha ,,JICK Ynpasnenue na aktuu” AJl, KakTo
U Jpyrd MepKu, NoapoOHO ommcaHu B llpaBunaTta 3a ympaBieHHWE Ha pucKa. YIPaBIIABALIOTO
JPY>KECTBO CJIEIU 32 HUBOTO Ha ONEPATUBHUS CH PUCK €XKEIHEBHO, KaTO MOAAbPKa 0a3a JaHHU ChC
CbOUTHS OT OTIEPATUBEH XapaKkTep U aHAIM3KMPA PUCKA I10 JIBa MTOKA3aTessl — Y4eCTOTa Ha Bb3HUKBaHE
U CTENEH Ha Bb3/CHCTBUE.

1.2 CTpyKTypa M OpraHu3ainus Ha 3BeHOTO 32 yNpaBJieHUe Ha PUCKa

VY1 ,,ACK Ynpapnenue Ha aktuBu’ A/l pasmnosara cbC caMOCTOSITETHO 000COOEH OTIEIN 110
yIpaBJIeHHE HAa PUCKA, KOUTO (YHKIIMOHHUPA HE3aBUCUMO OT ApYyruTe otAenu B Y/, U u3mbiHsIBa
CIIeTHUTE (PYHKITUU:

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

2. M3mpiHsABa IpaBHiIaTa M MPOIICYPUTE 110 YIIPABJICHNE HA PUCKA;

3. N'apanTHpa cLOTBETCTBHETO C OJJO0OpPEHATa BHTPEITHA CHCTEMA 32 OrpaHUYaBaHe HA PUCKA
Ha 1@, BKIIOYUTETHO C HOPMATHUBHO OIPEAETICHUTE JIMMUTHU 3a CTOMHOCTTA Ha 00IaTa PHCKOBA
€KCIIO3MITUS ¥ PUCKa HA HacpeI[HATa CTPaHa.

4. Koucyntupa yhnpaBUTeTHHMs OpraH Ha YMOPaBIsSBalIOTO JPYKECTBO OTHOCHO
ompeenssHeTo Ha puckopus npoduin Ha J[D.

5. JloknazBa pemoBHO Tpe] YIPaBUTETHHS OpraH Ha YIPaBISBAIIOTO JAPYKECTBO U Ha
JUIaTa, OCHIIECTBABAIIN HA30pHH (DYHKIIUHU, KOTATO € TPUII0KUMO, OTHOCHO:

a) CbOTBETCTBUETO MEXKIY TEKYIIOTO HUBO HA PUCK, HA KOETO € U3JIOKEH YIPABJISBAHUS 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 TpoIleca 3a YIPaBJICHUE HA PUCKA U TO-CIEIHATHO
MOKa3Ball Jald ca TMPEANPUeTH TMOAXOMAIM KOPUTHpAIld MEpPKH B CIydauTe, KOTaro ca
KOHCTaTHPaHU HEJOCTATHIIN;

6. JloknagaBa peJJOBHO MpeJl BUCIIETO PhKOBOACTBO, MPEACTABINKN TEKYIIIOTO HUBO HA PUCK,
Ha KoeTo ¢ m3noxeH [® u 3a TeKymuTe Wik MpeABMKIAHU HAPYIICHUS Ha OIPaHUYCHHSTA, KAaTo
10 TO3W HAYHH C€ OCUTYPSIBA MPEIIPUEMaHETO Ha HABPEMEHHH U TIOJIXOJISIIIH JCHCTBUS.

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

8. IlpencraBs Ha YC u Ha HC Ha YnpansBamoTo apyxkectBo 10 30-0 4KCIIO HA 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 ,,YnpaBieHue Ha pucKa” M3rOTBS OTYETH 33 PUCKOBUTE CEKCITO3MIIMH, BKIFOYBAIIU
OIICHKa Ha OCHOBHUTE PUCKOBE. 3a OIICHKA U YIPABICHUETO HA OCHOBHUTE BUJOBE PUCK, OTACIIHT
M3M0JI3Ba CJICTHUTE METOJIM: METO/Ia Ha AroparusaTa (JUXBEH PHUCK); HCTOPUYECKA BOJIATUIHOCT Ha
BayTHUS Kypc (BAJIYTEH PHCK), HMCTOPUYECKA BOJATUIHOCT Ha (PUHAHCOBUTE HMHCTPYMEHTH
HM3MEpPEeHa 4pe3 CTaHJIApPTHO OTKJIOHEHHE (IICHOBHM PHUCK); METOJIa Ha MOCTHTE 3ab/DKCHHS (001a
PHUCKOBA EKCITO3UITUS CBBP3aHa C MPUTEKABAHUTE JICPUBATUBHYU (PMHAHCOBU WHCTPYMEHTH ); aHAIIH3
Ha CTPYKTypaTa Ha aKTHBa U MaCHBa 110 BUJIOBE U MAaTYPHUTET, ©KECTHEBHO CJIEACHE Ha BXOIAIINTE U
M3XOJSIIUTE MMapUYHHU MOTOLH, MOJUIbPKaHe Ha ONTUMAJICH pa3Mep Ha MapUYHH CPEICTBA U JIPYTU
JUKBUJIHU aKTHBU C M7 TIOCPEIlaHe Ha 3aIbJDKCHHATa Ha JPYXKECTBOTO (JIMKBUIEH PHCK);
KAueCTBEH M KOJIMYECTBEH KPEIUTCH aHanu3 Ha 0a3ara Ha (UHAHCOBHUTE OTYETH, KAaIUTAIOBaTa
CTPYKTypa, pemyTaluara Ha €MHUTEHTa M O0e3MeYeHHEeTO Ha EeMUCHATa, JuBepcudHKanus 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 KOHIICHTPALINS).

PuckbT ce oneHsBa M ympaBisBa KakTO Ha HHBO OTJAETHA EKCIO3UIUS, Taka U Ha
nopT(helTHO HUBO. YIPaBJISIBAIIOTO JIPYKECTBO M3BBHPINBA OIICHKA HAa YeCTOTaTa Ha Bh3HUKBAHE U
CTEIIEHTAa HAa BB3JICHCTBHE HAa BBH3HUKHAIMTE B MHHAJIOTO CHOUTHS OT OIEPATUBEH XapakTep,
BHEJIPSIBA a/ICKBATHU KOHTPOJIHU MPOIIEIYpU MO OTHOIIEHUE HA BCSKA €IHA IEMHOCT HA JAPYKECTBO
1 OIICHSBA TAXHATa €()EKTUBHOCT (ONEePAIMOHEH PUCK).

1.4 IlouTHKH 32 XeJUKMPaHe HA PUCKA 4Ype3 1ePUBATUBHM MHCTPYMEHTH M HeroBarTa
peAyKUMs, KAaKTO M TMOJUTHKHTEe M TMpoueaypuTe 3a Hal/II0JeHHMe Ha IMOCTOSTHHATA
e¢(peKTMBHOCT HA NPOLIECUTE 110 XeKHPAHe M PeIYKIHUs HA PHCKa

»HACK Ynpapnenue Ha aktuBu’” AJ] MOke J1a CKITIOUBA CICJKHU C JIEPUBATUBHU (PUHAHCOBHU
uHctpyMeHTH oT umero Ha J® , JICK Crabunnoct-EBponeiicku akuuu™ ¢ 1en ympaBieHHE Ha
pHUCKa —3a XePKUpaHe Cpellly Ma3apeH U KPeIuTeH PUCK.

PazMepbT Ha mo3unuuTe B ACpUBATUBHU (PMHAHCOBM MHCTPYMEHTH, B KouTo [P nHBectupa
C LIeJI YIIpaBJICHUE Ha PUCKA, 3aBUCIT OT €PEKTUBHOCTTA HA XEIPKUPAHETO. XeIKUPAHETO e CUUTa
3a BHCOKOE(EKTHBHO, aKO B HA4aJOTO M IO BPEME Ha HETrOBOTO CHIIECTBYBaHE CE OYaKBa
M3MEHEHMSTA B CIIpaBelIMBaTa CTOMHOCT MJIM MapUYHUTE MOTOLM Ha XeKUPAHHs aKTHB Aa Obaar
[IOYTU HAIBJIHO KOMIIEHCHpPAHU IOCPEACTBOM H3MEHEHHUsiTa B CIpaBeiMBaTa CTOMHOCT U
MapUYHUTE MTOTOLN Ha XEIKUPALUSA UHCTPYMEHT, & KOHKPETHUTE PE3YyITaTH ca B paMKuTe Ha 80-
125%.

CxitouBaHETO Ha XEKUpAllld CHAEIKM CE€ U3BbpIIBA OT OTIEN ,,YIpaBICHHUE 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 W ONMUCAHHE HA
CHbOTBCTHMUTEC B'l)Tpel]JHI/l U BBbHIIIHMU IMOKAa3aTe/In, KOUTO C€ B3eMaT npe)]Bm] I[p]/l npnnaraHeTo
HAa METO/1a HAa U3MepPBaHe

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

[Ipn mpumarane Ha METOAWTE 3a W3MEpPBAHE HA PHUCKA C€ B3EMaT MPEIABUJ CICTHUTE
B'prGH_IHI/I MU BBHIIHHU II0KA3aTCIIN: Ha3apH1/1 IICHU U XapaKTepI/ICTI/IKI/I Ha q)HHaHCOBI/ITC
WHCTPYMEHTH; KOJMYECTBO MPUTEKABAHW aKTUBH OT CHOTBETHHS BHI; AaTa Ha IMaJIeXk, YUCTA 1ICHA,
pasMep U 4yeCcTtoTa Ha K}’HOHHI/ITC IJralmiaHuss Ha OBJITOBUTEC (1)I/IHaHCOBI/I I/IHCTPYMGHTI/I; BaHyTHI/I
KypCOBE; pa3Mep Ha aKTMBUTE W macuBuTe Ha JI® 1o CpoyHOCT M BUAOBE; (UHAHCOBU OTYETHU HA
KOMIIAHUNUTC CMUTCHTHU HA CBbOTBCTHUTC (bI/IHaHCOBI/I AKTHUBU U I[p.



JACK Cratuanoct-EBponeiicku akunu

Jarta Ha npoBexaaHe Ha mnperieaute mo wi. 38, an. 1 or Hapenba Ne 44 nma K®OH or
VYnpasurennus cbBet Ha ,,JICK Ynpasnenue na aktuu” AJl — 27.02.2023 1., kaTo € B3€T NpeIBH
JIOKJIaJia Ha PHKOBOJUTENS HA OTIEN ,, YTIpaBieHue Ha pucka“ ot 24.02.2023 r.



