® ack

otp group

JICK Cradtuanoct-HeMcku akuuu

HNudpopmanus oTHOCHO ynipaBieHueTo Ha pucka Ha JI® ,,/ICK Cratuanocr-Hemcku akuuu”,
NMojJIesKAaIa Ha pa3KpuBaHe ChIVIACHO M3MCKBaHusATA Ha wi. 43 ot HapenoaNe 44 ot
20.10.2011 r. 3a M3MCKBAHUSATA KbM JIEHHOCTTA HA KOJJEKTHBHUTE HHBECTHIIHOHHHU CXEMH,
yhnpagpJjisiBaluTe APYKecTBa, HAIMOHAJIHUTE HHBECTUIIHOHHU ()OH/I0BE M JIMLIATA,
yHpaBJsiBAIIM ANTEPHATUBHU HHBECTUIIHOHHH (DOHT0BE

»ACK Ynpasnenue na aktusu” AJl (Y1) e nuiieH3upaHo ynpasisiBalio APYKECTBO, KOETO
nputexkaBa Paspemienne 3a opranusupane u ynpasienue Ha D , JICK Crabumnoct-Hemcku
akuun” (D), cerioacao Pemenue Ne 98-J1d/ 08.02.2013 r. nva K®H. V]I cmazsa IlpaBmia 3a
OlICHKa U YyMpaBleHHWE Ha pucka, npuetu cbriacHo wi. 40 ot 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHU CXEMU W Ha APYTH NPEINPHUATHS 3a KOJCKTUBHO WHBECTHpAHE
GBAKUCHIIKN) u onobpenu ot KOH ¢ Pemenune Neo 886-1d/ 21.11.2022 r., KouTo Onpeaensit
OCHOBHO:

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

v’ TlpaBunara W TpoIEAypUTe 3a HACHTH(HUIMpaHEe, W3MEPBaHE, aHAINW3 W YIpaBICHHE Ha
OTJICJITHUTE BUJIOBE PUCKOBE B KPATKOCPOUYEH U B IBITOCPOYEH IUIAH;

CueToBOAHUTE U aAMUHHUCTPATUBHU IIPOLIELYPH IO YIIPABICHUE HA PUCKa;

[IpaBuiaTa 3a OTYETHOCT M IPOLELYPUTE IIPU YCTAaHOBSIBaHE HA HapylueHus Ha lIpaBunara
3a yIpaBJIE€HUE HA PUCKA.

AN

BbB Bpb3Ka C ympaBIeHUETO HA JHUKBUIAHOCTTA, APYKECTBOTO mpuiara l[lpaBuma 3a
nojabpxkaHe W ynpapienue Ha nukBuaHoctra Ha @ , JICK Crabunmnoct — Hemcku akmum’,
npuetu cbrinacHo wi. 9, an. 1 or Hapenba Ne 44 ot 20.10.2011 r. 32 n3MCKBaHUATa KbM JIEHHOCTTA
Ha KOJICKTMBHHTE WHBECTUIIMOHHM CXCEMH, YIPABJSIBAIATE JIPY)KECTBA, HAINMOHATHUTE
WHBECTUIIMOHHU (OHJOBE M JIMIIATa, YHPABIABAILM aNTEpPHATUBHU WMHBECTUIIMOHHHU (HOHIIOBE
(Hapenoa Ne 44), onpenesnsinu:

v’ Opranusaiusra, npaBaTa U 3a/IbJDKCHUSTA Ha JIMIaTa, OTTOBOPHH 32 YIPABJIEHUETO, KAKTO
U OTYETHOCTTA U BBTPEIIHUS KOHTPOJI BbPXY JIMKBUAHOCTTA HA [1D;

OCHOBHMTE METOJIM Y IPUHIUIIN 32 MOAAbPKaHE U YIIPaBJIEHUE Ha IUKBUIHOCTTA;

Pasmepa Ha MUHUMAaIHUTE JIMKBUIHU cpencTsa Ha J]D;

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

AN

1. Hean u mosutuka Ha AP ,,JICK Cradunnocr-Hemckn akuum” BBbB Bpb3Ka ¢
yIpaBJIeHHETO HA PUCKOBETE MOOT/IEJHO 32 BCEKH PUCK

1.1 IToMTHKY ¥ POLEAYPH 32 yIIPABJICHHE HA Pa3JIMYHUTE BUA0BE PUCKOBE.

IIporiechT 10 yCTaHOBSBAHETO, YIPABIEHUETO U HAOIIOJaBAaHETO Ha PUCKOBETE MMa 3a Iiell
Jla peaynupa BIMSHUETO Ha BHHIIHUTE U BBTPEIIHUTE PUCKOBU (AKTOPU BBPXY MHBECTULIMUTE Ha
JOTOBOPHUS (POH MTPHU OTYUTAHE HA PUCKOBUS My IPOQHI,

J@ ,,JICK CrabminocT-HeMcku akiiun™ € ¢ yMEpeH 10 BUCOK PUCKOB MPpo¢uil. AKTUBHTE, B
kouto uHBectupa [P, ca nogpobno onucanu B IIpocnekra u [IpaBunara na @onxa. OcHOBHUTE
uenu Ha Y[ BbB Bpb3Ka C YIPaBJICHUETO HA PUCKa ca:

v TlomrbpskaHe HA YMEPEHO JI0 BUCOKO HUBO Ha PUCK, ChOTBETCTBAIIO HA MHBECTUIIMOHHUTE

1I€JIM 32 PUCK U 1oxoaHocT Ha J[D;

v Jlocturane Ha epEeKTUBHOCT MPH XEHKUPAHETO;
v OnruMH3aInys Ha HHBECTHIIMOHHKUTE Pe3yaTaTH (IOCTHIaHe Ha MaKCUMAITHA JI0XOIHOCT TIPH

YMEPEH 10 BUCOK PHUCK);
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v/ 3amuTa Ha M[paBara M MHTEPECHTE Ha mpuTexareaure Ha asioBe Ha JD , JICK
CrabminHocT-Hemcku aknyun’”;

v/ H3nbiHeHME M CIa3BaHE HA M3UCKBAHMUATA 34 JIMKBUAHOCT CBHIVIACHO 3aKOHOBHUTE H
BBTPEIIHHU pa3nopeoun;

v’ IlpenoTBpaTsBaHe Ha JIUKBHIHHM KPU3M B PE3yJTaT Ha MOJAJEHU IMOPBYKU 32 0OpaTHO
n3kynyBane Ha jsutoBe Ha JI® ,,JICK Crabunnoct-Hemcku akiun™

OCHOBHUTE PUCKOBE, MPOU3THYAIIM OT (PMHAHCOBUTE MHCTpyMeHTH, B kouto JD ,,JICK
CrabuiHocT-HeMcku akuuu™ MHBECTHpA, ca: Ma3apeH PHUCK, KPEAUTEH PHUCK, JUKBUIEH PUCK U
PHUCK OT KOHIIEHTpaIHSI.

OCHOBHMST PHUCK, CBBP3aH C JIEHHOCTUTE, MPOLEAYPUTE U CUCTEMUTE Ha YIIPaBJIABALLOTO
IpyKEeCTBO, KOMUTO MOXke /1a ce oTpa3u Ha [|D, e onepalimoHHUAT PUCK.

1.1.1. ITazapen puck

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

MHCTPYMEHTH MOPaJ1 U3MEHEHHE Ha HUBOTO HA JIMXBEHUTE paBHUIA. Y [ U3MepBa JIMXBEHUS PUCK
4pe3 U3UUCIIABAHETO Ha Jropanud. JljopanusTa € OCHOBHATa MsSpKa 3a YyBCTBUTEIHOCTTA Ha J1a/1€H
(MHAHCOB MHCTPYMEHT KbM H3MEHEHMETO Ha HUBOTO Ha JIMXBEHWUTE MpOLEHTH. Y ]| u3monssa
MeToAa Ha MOJM(HIMpaHaTa JIOpalus, 3a 1a U3MEPH JIMXBEHUSI PUCK, CBBP3aH C BCEKU (PMHAHCOB
MHCTPYMEHT, 0a3upaH Ha JIMXBEH MPOIEHT KaTo OOJIHMranuy, JIMXBEHH cyanH, Qroybpcu, 6a3upanu
Ha JIMXBEHU MPOLEHTH, U ProubpcH, 0a3upaHu Ha OOIUTaIHH.

Banymen puck

[To3uuuure Ha /IO BBB (PUHAHCOBM WMHCTPYMEHTH WM JENO3UTH, ACHOMHUHUPAHU BbB
BaJIyTa, pa3jiuy4Ha OT JIEB U €BPO, Ca U3JI0)KEHHU Ha BAJTYTEH PUCK, IOPaJAN U3MEHEHUE Ha Kypca Ha
oOMsiHa MeXJly Ta3W BallyTa U JIeBa WM €BpOTO. Y /| ekeHEeBHOTO M3MepBa BAIyTHUS PUCK ype3
M3MOJI3BaHE Ha HCTOpUYECKaTa BOJIATUIIHOCT Ha Kypca Ha ChOTBETHATa BallyTa KbM JIeBa WIIH
eBpoTo. [Tpu HeoOxoaumocT Y/ Xemkupa Mo3uuTe BbB BAIyTa, pa3iMyHa OT JieBa U €BpO, Upe3
BayTHU (roubpcH, hopybpan ,onmuu uinun noaxoasmu ETF ¢onnose.

Qenoeu PUCK

V]I ynpaBiisiBa LIEHOBUS PUCK KaTO U3MEPBA U aHAJIM3HMPA MIOJYyUYEHUTE PE3yJITaTh Ype3 €UH
OT MPHJIOXKUMHUTE 332 CHOTBETHUS Na3ap Ha (PMHAHCOBU MHCTPYMEHTHU KOJIMYECTBEHH METO/IU:

1. ncropudecka BOJaTHIHOCT, U3MEPEHA UPE3 CTAHAPTHO OTKIOHEHHUE;

2. B-xoedunrieHTa KbM UHAEKCUTE HAa CbOTBETHUTE Ia3apu;

3. Ip¥ HEBB3MOYKHOCT 3a IIpwilarade Ha T. 1. u T. 2 V]I u3nosa3Ba cTaHAApTHOTO OTKJIOHEHHE
Ha u30paHMd HHIEKC Ha peryjupaHus Maszap, Ha KOWTO ce ThpryBaT JaJeHUTEe (QUHAHCOBU
MHCTPYMEHTH KaTO 3aMecTUTeN Mpu IIOCTHUS aHanu3 Ha mnoprtdeinute. [lokazarenute mo
TOPHUTE TOUYKH CE U3UUCIIABAT €XKEIHEBHO.

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

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

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

- 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

Excno3umuute Ha JI® B oOnuranuu 1 6aHKOBH JICTIO3UTH Ca U3JI0KEHH Ha KPEIUTEH PUCK.

Konmpazenmen puck

PuckbT OT HemsnmbiIHEHHME Ha 3aAbJDKEHMSITa OT HacpelllHaTa cTpaHa 110 M3BBbHOOPCOBU
CHIEJIKM CE€ OILIEHsBA IOCPEACTBOM aHAINU3 HAa KPEAUTOCIIOCOOHOCTTa Ha KOHTPAreHTUTE IO TE3H
cnenku. Excnosunmsita Ha [I® kbM HacpemiHara cTpaHa IO CelKa C MU3BBHOOPCOBO THPIyBaHH
JIEpUBAaTUBHU HMHCTPYMEHTH MOXe€ Ja ObJie HaMaleHa KaTo ce H3IO0JI3Ba 00e3leyYeHHue, KOETOo
TpsOBa 1a ObI€ AOCTATHYHO JTUKBUIHO.

Cemvamenm puck

PucksbT, Bh3HUKBAI OT Bb3MOXKHOCTTa JID 1a HE MoJy4n HACPELHU MapUYHH CPEICTBA WUIIH
(MHAHCOBM MHCTPYMEHTH OT KOHTPAareHT Ha JaraTa Ha CeThJIMEHT, ciel kato [P e m3mbiHuI
3aJIBJKEHUSTA 110 JaJIeHU 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 ¢ QyHKUHOHHUPAI KIMPUHTOB MEXaHU3BM.

Hneecmuyuonen Kkpeoumen puck

PuckbT OT HaMansiBaHe Ha CTOMHOCTTa HA MHBECTULMATA B JaJieHa ABJITOBA LICHHA KHHUIa
Mopaau KPEeIuTHO CHOUTHE MPU €MUTEHTA Ha IBITOBUS MHCTPYMEHT. Y ]| olieHsBa W ympaBisiBa
TO3U PHUCK MOCPEACTBOM KAaYeCTBEH M KOJIMYECTBEH KPEIUTEH aHalu3 Ha 0a3aTa Ha (UHAHCOBUTE
OTUETH HAa EMHUTEHTa, KaluTajoBaTa CTPYKTypa Ha €MHUTEHTa, O0E3MEUEeHHETO Ha eMHUCHITa U
KpeAUTHHUSI PEUTHHT (pemyTalusara) Ha €MUTEHTa, KaKTO W JuBepcudUKaius Ha moprdeiina ot
obJuraIuu.

[Ipu ynpaBneHnero Ha KpeauTHUA pUCK, Y /[ uMa 3a 1en Ja nNoCTUrHE BUCOKO KaueCTBO Ha
noprdeitna Ha JId ot obmurauu upe3 M3BBPIIBAHE HAa MOCOYEHHMsS MO-TOPE aHAW3, KaKTO U Ja
MUHHMMH3MpA PUCKA OT HEU3I'BJIHEHHE HA CKIIFOYBAHUTE OT HETO CIIETKH.

1.1.3 JIuxkBueH pUCK

VYupasnssaaute ot Y/l aktuBu Ha JI® ca HOCUTENHW HA JUKBUIEH PUCK, OMPEIEIAIL CE€ OT
[1a3apHOTO ThPCEHE HA MHBECTMLMOHHUTE MHCTPYMEHTU W MPOSBABAI CE KaTO pEeAIM3UpaHE Ha
3aryOu mopaau HEBB3MOXKHOCT Jla Ce€ MpoJajaT Ha CTOMHOCT, OJM3Ka 10 clipaBeAsiuBara, MpHU
HYXXJa OT JIMKBUIHU CPEICTBA 3a MOKPUBAHE HA KPATKOCPOUYHHU 3aABJDKCHUS. YIIPABJICHUETO Ha
JuKBHAHOCTTA HA [P ce M3BBpIIBA MOCPECTBOM €KEAHEBHO CIIC/ICHE U aHAJIU3 Ha CTPYKTypaTa Ha
AKTUBUTE U MACUBUTE 110 BUIOBE U MATYPUTET; €KEAHEBHO CIEACHE HA BXOISIIUTE U U3XOISIIUTE
MApUYHH TTOTOIM; MOJIbPXKAHE HA ONTHMAJEH pa3Mep Ha MAPUYHHM CPEJCTBA W APYTH JIMKBHIHU
aKTUBM C LeJ TOcCpelllaHe Ha 3aabJDKeHHsiTa Ha ¢oHna; pa3paboTBaHe Ha KpaTKOCpOYHA U
IBITOCpOYHa mapuyHa nonutuka Ha JID; pa3paboTBaHe Ha CTpaTerud 3a MPEAOTBpaTSIBaHE Ha
KPU3UCHU CUTYyallUH.

[Ipn ympaBneHWEeTO Ha JUKBUIHHMS PHUCK, OCHOBHATa uei, Kosato Y/l ciuenBa e
OCHTYpSIBAaHETO Ha TIOCTOSHHA BB3MOXXHOCT Ha (oHga Aa mocpema 3aabDKEHUSTa CH U
MPEIOTBPATABAHE HACTHIIBAHETO HA JIMKBUHA KPU3a.

OrpannyaBaHe HETaTUBHOTO BIMSHHUE Ha Te3U (paKTOPU CE MOCTUTA C aKTUBHO YIIpaBJICHUE
Ha CpelcTBaTa 4pe3 ONTHUMH3MpaHE Ha CpoYHATa CTPYKTypa Ha moprdeilna oT oOiuramuu u
nuBepcuUKaIysa Ha UHBECTUIIMOHHUS MOPTHEN KaTo 1s10.

1.1.4 Puck oT KOHIlEHTpaIUs
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PuckbT OT HaMansBaHE CTOWHOCTTA Ha ympamisBaHus oT Y]l moptdeitn na 1D mopamu
HEenpaBWJIHA JUBEpCU(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 32 CACJKHU, KaTO CIEAN €XKEIHEBHO
M3IBJIHEHUETO HA TOCTABEHUTE JIMMUTU M 3aKOHOBUTE WHBECTUIIMOHHM OTPAHUYECHHS CBHIJIACHO
m3uckBanusata Ha 3JAKMCIAIIKM u Hapenb6a Ne 44. Bcesko mpemMuHaBaHe Ha JIMMUTHTE Ce
JIOKYMEHTHpa OT OT/€EJIa 32 yIpaBJIEeHUE Ha PUCKA U CE JI0KJIa/iBa HAa yIPaBUTEIHUS opraH Ha Y /[ 3a
peAnprueMaHe Ha KOpUrupau J1eiCTBHS.

1.1.5 OnepanuoHeH pucK

OcHoBuara nen Ha Y/ ,,JICK Vnpasnenue Ha axtuBu” AJl mpu ynpaBieHHETO Ha
OIICPAIIMOHHUSI PUCK € HM30ArBaHETO Ha BEPOATHOCTTA OT 3aryOM KakTO 3a YMPaBIABAIIOTO
IpY’KeCTBO, Taka u 3a J{® B pe3ynraT Ha HEMOAXOAIINA WM HETPABWIIHU BBTPEIIHH MPOLEAYPH,
IPEIIKU Ha JUIBKHOCTHH JIMIIA WIIM OT BBTPEIIHU U BHIIHK chOUTHS. [IporniechT Ha ynpaBieHue Ha
TO3W PUCK BKIJIIOYBA SICHO JeUHUpAHE HA MpaBaTa U 3aJbJDKCHHUATA Ha ciryxutenute B [IpaBunara
3a BBTpEIIHATa OpPraHKu3alysl U BhTpeIHus KoHTpo Ha ,,JJCK Ynpasnenue na aktuu” AJl, kakto
U JIpyr'H Mepkd, moapoOHo onucanu B [IpaBuiara 3a ynpaBieHHE Ha pUCKA. YIPABISABAIIOTO
APYKECTBO CIIEN 32 HUBOTO HA ONEPATUBHUS CH PUCK €XKEJHEBHO, KaTo MOAIbprKa 0a3a JaHHU ChC
CBHOUTHS OT OTIEPATUBEH XapaKTep U aHAJM3UpPa PUCKA 110 JIBa IOKA3aTes sl — YeCTOTa Ha Bh3HUKBAHE
U CTETICH Ha Bb3JICHCTBHE.

1.2 CTpykTypa n opraHu3anusi Ha 3B€HOTO 32 yIIPABJICHHE HA PUCKa

Y1, JCK Ympasnenue Ha aktuBu” AJl pa3mnoinara cbC caMOCTOSTEIHO 000Cc00€H OT/IeN 1o
yIpaBJieHUE Ha pUCKa, KONTO (QyHKLIMOHHMpPA HE3aBUCUMO OT Apyrute otaenu B Y ]I, U u3mbiaHsIBa
CIIeIHUTE (PYHKIIUU:

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

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

3. NapanTupa chOTBETCTBUETO C OJJOOpPEHATa BHTPEIIHA CUCTEMA 3a OTpaHMYaBaHe Ha pHUCKa
Ha J[®, BKIIOUYUTEIHO C HOPMATUBHO ONpEENCHUTE JUMHUTH 32 CTOMHOCTTA Ha O0IaTa pUCKOBA
€KCITO3UIUS M pUCKa HA HAacpelllHaTa CTpaHa.

4. KoHcynTupa ynpaBUTENHHMs OpraH Ha YIOPaBlsABaIlOTO JPY’KECTBO OTHOCHO
OTpesIeNITHETO Ha pUcKoBUs npodui Ha J1D.

5. JloxnanBa penoBHO INpes yNPaBUTEIHMs OpraH Ha YIPaBJIABAILlOTO 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;

6) ceoTBeTcTBUETO Ha JID C BBTpEIIHATAa UM CUCTEMA 32 OIpaHMYaBaHe Ha PUCKA;

B) a/IeKBaTHOCTTa U €(EeKTUBHOCTTA Ha MpoIlieca 3a yNpaBieHHe Ha PUCKA U MO-CIEIUATHO
MOKa3Balll Jald ca MpPeANpUeTd MOAXOIAUIM KOPUTHpPALd MEpPKH B CIydyauTe, KOraTto ca
KOHCTaTHUPaHU HENOCTAThLN;

6. JloksiazBa peJOBHO IpeJl BUCHIETO PbKOBOACTBO, IPEACTaBINKN TEKYIIOTO HUBO Ha PUCK,
Ha KoeTo € u3noxeH [P u 3a TeKylmuTe Wiav NpeABHKIaHM HapyIIEHUs Ha OIPaHUYEHMSITA, KaTo
10 TO3W HAYMH C€ OCUTYpPsIBA MPEANPUEMaHETO Ha HABPEMEHHHU U MOJIXOSAIIN JEHCTBUS.

7. W3pppmBa mperien W IOANIOMAara OpraHu3alMsTa W IPOLEJYypUTE 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 32 ChCTOSHUETO HA IA3apHUS M 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 EKCIIO3MIIMH, BKIHOYBAIIU
OLIEHKA Ha OCHOBHMTE PUCKOBE. 32 OLIEHKA U yNpPaBJIECHUETO Ha OCHOBHUTE BHUJIOBE PHUCK, OTIEIBT
U3I0JI3Ba CJAEAHUTE METOJU: METO/a Ha JopauusTa (JIMXBEH PUCK); UCTOpUYECKA BOJIATUIHOCT Ha
BAIyTHUsSI Kypc (BaJIyT€H PHUCK); HCTOpPUYECKA BOJIATMJIHOCT Ha (UHAHCOBUTE HMHCTPYMEHTH
M3MEpeHa 4pe3 CTaHAapTHO OTKIOHEHHWE (LIEHOBM PHUCK); METO/AA Ha MOETUTE 3aab/bKEHHs (001ma
PHCKOBA €KCIO3MIIMA CBbP3aHa C IPUTEKABAHUTE J€PUBATUBHU (PUHAHCOBU MHCTPYMEHTH); aHAIHU3
Ha CTPYKTypaTa Ha aKTHBa U [1aCHBa 10 BUAOBE U MAaTypUTET, €KEAHEBHO CIIE/ICHE HA BXOASILUTE U
M3XOJAIIUTE apUYHU [OTOLHM, MOIbp)KaHe Ha ONTUMAJICH pa3Mep Ha IapU4HU CPEJCTBA U APYTH
JUKBUJIHU AKTUBU C L€J IOCpEIlaHe Ha 3aJbJDKEHUSTa Ha JPY>KECTBOTO (JIMKBUAEH PHUCK);
KayecTBEH M KOJIMYECTBEH KpEIUTEH aHaiu3 Ha Oa3zaTa Ha (MHAHCOBUTE OTYETH, KalMTajgoBaTa
CTPYKTypa, pemyTalusTa Ha €MHTEHTa W OOE3MEUYEeHHETO Ha EeMHCHsATa, AMBEpcH(HKAnus Ha
noptdeitna or obauranuu (KpeAUTEH PUCK); €XKEeIHEBHO HAOJIIOJCHUE U KOHTPOJI Ha pa3Mmepa Ha
OTJIEIHUTE €KCIIO3ULIMU B choTBeTCcTBUE ¢ M3nckBanusaTa Ha 3AKUCIIIKU u Hapenba Ne 44 (puck
OT KOHLIEHTPALH).

Puckbpr ce ouneHsBa M ympaBisBa KakTO Ha HHUBO OT/AEIHA EKCIIO3ULMSA, Taka U Ha
nopTQeIHO HUBO. YIIPaBIABAIIOTO JPY>KECTBO M3BBPIIBA OLIEHKA HA YECTOTaTa Ha Bb3HUKBAHE U
CTENEHTa Ha BbB3/ACHCTBUE HA BBH3HUKHAJIUTE B MUHAJIOTO CHOUTHUS OT OINEpPaTHBEH XapakTep,
BHE/IPSIBA a/IEKBATHU KOHTPOJIHM MPOLEAYPHU IO OTHOLICHHE Ha BCSKA €/1Ha AEHHOCT Ha JAPY>KECTBO
Y OIICHSIBA TAXHATA €(DEKTHBHOCT (OMEPAIIMOHEH PUCK).

1.4 IMoauTHKH 32 Xe’KHpPaHe HA PUCKA 4Ype3 NepMBAaTUBHU MHCTPYMEHTH M Heroparta
peayKuusa, KaKTO M IOJUTUKHTEC HU MNpoueaAypuTe 3a Haﬁ.moz[elme Ha MNOCTOAHHATA
e(l)eKTI/IBHOCT Ha MPOUHECHUTE MO XCIKUPAHE U PCAYKIIMA HA PUCKaA

»HACK Ynpasnenue Ha aktuBu’” AJl MOke J1a CKITIOUBA CICJKHU C JIEPUBATUBHU (PUHAHCOBHU
uHcTpyMeHTH oT umeto Ha JId ,,JICK Crabunnoct-Hemcku akiuu™ ¢ 11e1 yrnpaBJIeHUe Ha PUCKa —
3a XePKUPAHE CPeIy Ma3apeH U KPeIUTeH PUCK.

PazMepbT Ha nmo3uuuTe B ACpUBAaTUBHU (DMHAHCOBU MHCTPYMEHTH, B Kouto JId nnBectupa
C LIeJI YIIpaBJICHUE Ha PUCKA, 3aBUCIT OT €(PEKTUBHOCTTA HA XEIKUPAHETO. XeIKUPAHETO e CUUTa
32 BUCOKOE(EKTHBHO, aKO B Ha4yaJOTO W 1O BPEME€ Ha HETrOBOTO ChHIIECTBYBAaHE C€ OYaKBa
M3MEHEHHUATA B CIpaBeIMBaTa CTOMHOCT WM MAPUYHUTE MOTOLM HA XEDKUPAHUS aKTUB Ja ObaaT
IIOYTH HAIBIHO KOMIIEHCHpPAHM IIOCPEACTBOM HM3MEHEHHUATa B CIpaBeyIMBaTa CTOMHOCT U
MapUYHUTE MMOTOLM Ha XeIKUPALIUS UHCTPYMEHT, a KOHKPETHUTE pe3yJTaT ca B pamMKuTe Ha 80-
125%.

CxIlouBaHETO Ha XE€KUpAllld CAETKW Ce U3BbpIIBA OT OTHed ,,YIpaBleHUE Ha
nopTdeinu”’, a HaOMOJEHHETO Ha e(PEeKTHMBHOCTTa Ha XEKHpPAHE CE OCBILECTBSIBA OT OTHEN
,» YTIPABJICHUE HA PUCKaA .

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

W3nonzeanute ot Y] MeTOAM 32 OLIEHKA HA OTAEIHUTE BUAOBE PUCKOBE Ca ONOBECTEHHU B T.
1 ot HacTOSIIINS JOKYMEHT.

IIpn mpusiarane Ha METOAWTE 3a HM3MEpPBAHE HAa pPHUCKA CE€ B3eMaT MPEABHJ CIEIHUTE
BBTPCIIHM M BBHUIHM [IOKa3aTeIM: IMa3apHU I[IEHH U XapaKTepUCTUKU Ha (PUHAHCOBUTE
WHCTPYMEHTH; KOJIHMYECTBO MPUTEKABAHU aKTUBH OT CHOTBETHHSI BUJ; JaTa HA MAJIeXK, YHCTA [ICHA,
pa3Mep M 4ecToTa Ha KYNMOHHUTE IUIAllaHWs Ha JBIrOBUTE (MHAHCOBM MHCTPYMEHTH; BaJyTHHU
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KypcoBe; pa3Mep Ha akTUBUTE M nacuBuTe Ha [|® 1Mo cpoyHOCT W BUAOBE; (UHAHCOBH OTYETH HA
KOMIIAHUUTE EMUTEHTH Ha CbOTBETHUTE (PMHAHCOBU aKTHBH U JP.

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



