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Nudopmanust oTHOCHO ynpaJjieHueTo Ha pucka Ha [Id ,,JICK Cranaapr”, noajiexama Ha
pa3sKpHUBaHe ChIJIACHO M3NCKBaHUATA HA wi. 43 oT HapendaNe 44 ot 20.10.2011 r. 3a
U3MCKBAHUSATA KBM JI€ifHOCTTA HA KOJeKTHBHUTE HHBECTHIIHOHHH CXeMU, YIPAaBJIsiBAIIIUTE
JAPYKeCTBA, HAIIMOHAJIHUTE HHBECTUIIMOHHH (POH/I0BE U JIMIATA, YIIPABJISIBALIU
aJITePHATHBHH HHBECTHIIHOHHH (POHI0BE

»ACK Ynpasnenue Ha aktuBn” AJl (Y]1) e numeH3upaHo yrnpaBIsBaIio APYKECTBO, KOETO
opraamsupa u ynpasisiBa D ,,JICK Craanapr” (D), cerimacuo Pazpemenue Ne 3-J1d/ 19.09.2005
r. Ha KOH. V]I cna3sa IlpaBuna 3a olieHKa ¥ ynpaBjeHHWE HA PUCKA, MPHUETH chryiacHO Wwi. 40 ot
3akoHa 3a JEMHOCTTa Ha KOJICKTUBHUTE WHBECTHUIIMOHHU CXEMH W Ha JPYrH TPEANpUATHS 3a
konektuBHO uHBectupane (BAKUCIIIKM) u omobpenu or K®H ¢ Pemenne Ne 879-/[D/
21.11.2022 r., KOUTO ONpPEAEIAT OCHOBHO:

v OpraHusaioHHaTa CTpyKTypa U HUBaTa Ha OTTOBOPHOCT 10 YIIPABJIEHHETO HA PUCKA,;

v’ TlpaBunara W HpOIEAypHTE 3a HACHTH(HUIIMpaHEe, W3MEPBAHE, aHAIN3 W YIPaBJICHUC HA
OTJIEJTHUTE BUJIOBE PUCKOBE B KPATKOCPOUYEH U B JILITOCPOYEH IUIAH;

CueToBOAHNTE U aAMUHUCTPATUBHU ITPOLIEYPH 10 YIIPABICHHUE HA PUCKA;

[IpaBuiaTa 3a OTYETHOCT M IPOLELYPUTE IIPH YCTAaHOBsIBaHE Ha HapyuieHus Ha [IpaBuitara
3a yIpaBJCHUE HA PHUCKa.

AN

BbB BpBb3Ka C ylpaBiIe€HHMETO Ha JHUKBUAHOCTTA, JpyxkecTBoTo mnpuiara [lpaBuna 3a
MoJIbpKaHe M ynpasiieHne Ha jukBuaHoctTa Ha JIdD ,,JICK Crammapt”, mpuetu chriacHo wi. 9,
an. 1 or Hapenba No 44 ot 20.10.2011 r. 3a M3MCKBaHUATAa KbM JEHHOCTTa Ha KOJEKTUBHUTE
WHBECTHIIMOHHH CXEMH, YIPaBJSBAIIATE APYKECTBA, HAIMOHAIIHUTE WHBECTUIIMOHHU (DOHIOBE U
JIMIIATa, YIPaBIABAIIN aJTePHATHBHN HHBEeCTUIIMOHHK (oHmoBe (Hapenda Ne 44), onpenernsiiu:

v Opranuzanysra, npaBaTa U 3ab/UKCHUATA Ha JIMIAaTa, OTTOBOPHHU 3a YIIPABJIEHHETO, KAKTO
Y OTYETHOCTTA U BBTPEIIHUS KOHTPOJ BbPXY JUKBUAHOCTTA Ha J1D;

OCHOBHUTE METOAM U MPUHLIUIHN 32 NOJIbPKAaHE U YIPABICHNUE HA TUKBUIHOCTTA;

Pa3zmepa Ha MUHMMaTHUTE TUKBUIHU cpenicTBa Ha [1D;

N3uckBanusTa 3a CTpyKTypara Ha akTUBUTE U nmacusure Ha 1 D.

ANANEN

1. Heaun u moautuka Ha AP ,,JICK Crangapr” BbB Bpb3Ka ¢ YNpaBJeHHETO Ha
PHCKOBeTe MOOTAETHO 32 BCEKH PHCK

1.1 IToMTHKY ¥ POLEAYPH 32 YIIPaBJIeHHE HA PA3JIMYHUTE BUI0BE PUCKOBE.

[IpouiechT Mo ycTaHOBSIBAHETO, YIPABIECHUETO U HAOJI0/IaBaHETO HA PUCKOBETE UMa 3a Iell
Jla peayluupa BIUSHUETO HAa BHHIIHUTE U BBTPEIIHUTE PUCKOBU (PAaKTOPU BbPXY MHBECTHIIMUTE HA
JOTOBOPHUS (POH[ IIPU OTYUTAHE HAa PUCKOBHS MY MPOGUIL.

JA®D ,, JICK Cranmapr” € ¢ HUCKO PHCKOB IMpo¢wmil. AKTUBUTE, B KouTo nHBectupa D, ca
noapo6Ho onucanu B [Ipocnekra u [lpaBunara Ha ®onma. OcHoBHUTE 1Ienu Ha Y]] BBB Bpb3Ka C
YIIPaBJICHUETO HA PUCKA ca:

v' TlomabpkaHe HA HUCKO HUBO HA PHUCK, ChOTBETCTBAIIO HA MHBECTHI[MOHHUTE IIEJH 38 PUCK

U goxomgHocT Ha J|D;

v Jlocturane Ha e()eKTHBHOCT IPH XEDKUPAHETO;
v OnTuMu3aNus Ha WHBECTHIIMOHHUTE PE3yITaTh (IOCTHUTaHe Ha MaKCHMAJIHA JOXOMHOCT MPU

HHUCBHK PHCK);

v/ 3amura Ha paBarta U HHTEpeCHTe Ha rnpuTexarenure Ha asuiose Ha J[D ,,JICK Cranmapt”;
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v\ HM3nbiHeHWe M ChasBaHe Ha M3UCKBAHMATA 3a JMKBMAHOCT CBHIJIACHO 3aKOHOBUTE U
BBTPEILIHU Pa3nopeon;

v’ IlpenoTBpaTsBaHe Ha JIUKBHIHHM KPU3M B PE3YJTAaT Ha MOJAJEHU MOPBYKU 32 0OpaTHO
u3KynyBase Ha gsoBe Ha @ ,,JICK Cranmapt”.

OCHOBHUTE PUCKOBE, MPOU3THYAIIM OT (PMHAHCOBUTE MHCTpyMeHTH, B kouTo (D ,,JICK
Crangapt” UWHBECTHpA, ca: [a3apeH pUCK, KPEAUTEH pHUCK, JMKBUAEH PUCK U PHUCK OT
KOHIIEHTpaIHU.

OCHOBHMST PHUCK, CBBP3aH C JIEHHOCTUTE, MPOLELYPUTE U CUCTEMUTE Ha YIPaBIISIBAILIOTO
IpYKEeCTBO, KOMUTO MOXke /1a ce oTpa3u Ha [|D, e onepalimoOHHUAT PUCK.

1.1.1. ITazapen puck

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

MHCTPYMEHTH MOPaJy U3MEHEHHE Ha HUBOTO HA JIMXBEHUTE paBHUIA. Y [l U3MepBa JIMXBEHUS PUCK
4ype3 U3UUCIIABAHETO Ha Jropanusd. JjopanusTa € OCHOBHATa MSpKa 3a YyBCTBUTEIHOCTTA Ha J1a/1€H
(UHAHCOB MHCTPYMEHT KbM H3MEHEHMETO Ha HUBOTO Ha JIMXBEHWUTE IMpOLEeHTH. Y]] u3monssa
MeTOoAa Ha MOJM(HUIMpaHaTa JIOpalus, 3a J1a U3MEPH JIMXBEHUSI PUCK, CBBP3aH C BCEKU (PMHAHCOB
MHCTPYMEHT, 0a3upaH Ha JIMXBEH MPOICHT KaTO OOJIHMTraluy, JIUXBEHH cyanH, (Groubpcu, 6a3upanu
Ha JIMXBEHU MPOLIEHTH, U ProubpcH, 0a3upaHu Ha OOIHUTAIHH.

Banymen puck

[To3unuure Ha /JI® BBB (PUHAHCOBM WMHCTPYMEHTH WJIM JENO3UTH, JACHOMHUHUPAHU BbB
BaJIyTa, pa3jiuy4Ha OT JIEB U €BPO, Ca U3JI0KEHU Ha BAJTyTE€H PUCK, IOPaJAN U3MEHEHUE Ha Kypca Ha
oOMsiHa MeXJly Ta3W BallyTa U JIeBa WM €BpOTO. Y| eXKeJHEeBHOTO M3MEpBa BATYTHHS PHUCK upe3
M3MOJI3BaHE Ha HCTOpUYECKaTa BOJIATUIIHOCT Ha Kypca Ha ChOTBETHATa BallyTa KbM JIeBa WIIU
eBpoTo. [Tpu HeobxomumocT Y/ Xemkupa Mo3uuTe BbB BaJlyTa, pa3inyHa OT JieBa U €BpO, Upe3
BaJyTHU (Qroubpcu, popybpan ,oniuu uinu noaxoasmu ETF ¢onnose.

Qenoeu PUCK

V]I ynpasiisiBa LEHOBUS PUCK KAaTO U3MEPBA U aHAJIM3HPA MOJYyYEHUTE PE3YJITaTH YPE3 EANH
OT MPUJIOXKUMHUTE 332 CbOTBETHUS Na3ap Ha (PMHAHCOBU MHCTPYMEHTHU KOJIMYECTBEHH METO/IU:

1. ncropuyecka BOJaTHIHOCT, U3MEPEHA UPE3 CTAHAPTHO OTKIOHEHHUE;

2. B-xoedunrieHTa KbM UHAEKCUTE HAa CbOTBETHUTE Ia3apu;

3. Ip¥ HEBB3MOYKHOCT 3a IIpwilarade Ha T. 1. u T. 2 Y1 u3noa3Ba cTaHAApTHOTO OTKIIOHEHHE
Ha u30paHMd HHIEKC Ha peryjiupaHus Maszap, Ha KOWTO ce ThpryBaT NaJeHUTEe (PUHAHCOBU
MHCTPYMEHTH KaTo 3aMeCTHTEN MNpH IBUIOCTHUS aHanu3 Ha mnoprdeinure. Ilokazarenute mo
TOPHUTE TOUKH CE U3YUCIIABAT €XKETHEBHO.

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

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

- ¢ WHBECTHUIIMOHHA IIeJI, ChOOPAa3HO WHBECTUIIMOHHATA TOJUTHKA W PUCKOBHUS NPOGUI HA
J®, onpesiesieHn B IpaBUIIaTa My,

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

C uen ynpapiieHUE Ha pUCKa, CBbp3aH ¢ no3unuute Ha [ B nepuBaTUBHU UHCTPYMEHTH,
ce M3YHUCIABA O0Ia PUCKOBA EKCIIO3UIMS MO0 METOJa Ha MOETHTE 3aJbJDKEHHs, KaTo BUHATU Ce
Cria3Ba OrpaHMYECHHUETO TS Ja HE HaJBHINABa HETHAaTa CTOMHOCT Ha aktuBuTe Ha D, KakTO M
OrpaHUYEHUSATA 32 KOHIIEHTpalus nocodeHu B Hapenba Ned4.
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1.1.2 KpeaurteHn puck
Excriozutiuute Ha 1@ B oOnuranuu 1 OAaHKOBH JISMO3UTH A U3JI0KEHU Ha KPESUTCH PUCK.

Koumpazenmen puck

PuCKBT OT HeM3NBIIHEHHE Ha 3abJDKEHUATA OT HAcpellHaTa CTpaHa MO HU3BHHOOPCOBHU
CHCJIKM C€ OIEHsIBA IMOCPEJCTBOM aHAIW3 Ha KPEIUTOCHOCOOHOCTTa HAa KOHTPAreHTUTE MO TE3U
caenku. Excnosunuara Ha JI® kbM HacpelmrHata CTpaHa IO CAelKa ¢ U3BbHOOPCOBO ThPryBaHHU
JIEPUBATUBHM WHCTPYMEHTH MOXKE Ja ObJle HaMalleHa KaTo C€ M3IO0JI3Ba 00e3MeueHue, KOETO
TpsiOBa Ja ObJIe JOCTATHYHO JTUKBUIHO.

Cemvamenm puck

PuckbT, BB3HUKBAIL OT Bb3MOXKHOCTTA [P 12 HE MOMy4Yu HACPEIIHU MApUIHU CPEICTBA WU
(UMHAHCOBH MHCTPYMEHTH OT KOHTpPareHT Ha Jarata Ha CeThIMEHT, ciea karo Jd e u3mbiHun
3aIbJDKEHUSTA TIO 1aJICHU CACJIKU KbM JaZeH KOHTpareHT. Y [l u3MepBa To31 pUCK Ype3 CTOMHOCTTA
Ha BCUYKH HETIPUKIIOUMIN caeiku Ha JId ¢ eqHa HacpelHa cTpaHa KaTo MPOIEHT OT CTOMHOCTTA
Ha ynpaBiisiBanus moprdein. He ce BKIIOYBAT CHIENKUTE CKIFOYEHU TPU YCIOBHE HAa CETHJIMEHT
DVP (moctaBka cpeiy Ijaiiane) 1 Ha na3zapu ¢ QyHKIIMOHHUPAI] KIUPHHTOB MEXaHU3bM.

Huneecmunuonen Kpeoumen puck

PuckbT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTULIMATA B JaJ€HAa ABJrOBA 1IEHHA KHUTA
1opajid KpeJUTHO CbOUTHE NPU €MUTEHTAa Ha JABJITOBUS MHCTPYMEHT. Y]l olleHsBa M yIpaBisiBa
TO3U PUCK TOCPEICTBOM KAa4eCTBEH M KOJMUYECTBEH KPEAWTEH aHANIW3 Ha 0a3ara Ha ()MHAHCOBHTE
OTYETH Ha E€MUTEHTa, KaluTajoBaTa CTPYKTypa Ha €MHUTEHTa, O0E3MEeYeHMETO Ha eMHCUATa U
KPEAUTHUSI PEUTUHT (pemyTanusTa) Ha €MUTEHTa, KaKTo W JuMBepcU(UKalus Ha HopTdeilia or
oburanuu.

[Ipu ympaBneHneTo Ha KpeauTHUS PUCK, Y/l MMa 3a 1en Ja moCTUTHE BUCOKO KayecTBO Ha
noptdeitna Ha AP ot obnuranuu upe3 U3BBPILIBAHE HA IMOCOYEHUS MO-TOpE aHAIU3, KaKTO U Jia
MUHUMU3HpA PUCKA OT HEU3ITbJIHEHUE Ha CKIIIOYBAHUTE OT HETO CIENIKH.

1.1.3 JIukBuaeH pucK

Yupasnsasanute 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 mopaad HEBB3MOXKHOCT Ja ce MpoiajaT Ha CTOMHOCT, ONM3Ka 10 ClpaBeAsiuBaTra, MpU
HYXJa OT JIMKBUIHU CPEICTBA 3a MOKPUBAHE HA KPATKOCPOUYHHU 3abJLKCHUS. YTPABJICHUETO Ha
JnuKkBHAHOCTTA HAa JID ce u3BBpIIBA IOCPEICTBOM €KEAHEBHO CIICICHE U aHAJIM3 Ha CTPYKTypara Ha
AKTUBHUTE U MACUBUTE MO BUAOBE U MaTypUTET; €KEAHEBHO CIEACHE HA BXOMISIIUTE U U3XOISIIUTE
MapuyHU MOTOLM; MOJIbPKAaHE HA ONTHUMAJIEH pa3Mep Ha MapU4HHU CPEACTBa U JIPYTd JIMKBUIHU
aKTHBU C IIe7 TIOCPEIlaHe Ha 3aIb/DKeHHsATa Ha (oHIa; pa3paboTBaHEe HA KPAaTKOCpPOUYHA H
JTBJITOCPOYHA TMapuyHa moiuTuka Ha [[®D; pa3paboTBaHe Ha CTpaTerwu 3a MPEAOTBpATSIBaHE HaA
KPU3HUCHHU CUTYalUH.

[Ipm ympaBimeHneTo Ha JIMKBHJIHHA pHUCK, OCHOBHaTa Ien, kosaro YJI cimensa e
OCHUTYpSIBAHETO Ha TIOCTOSIHHAa BB3MOXKHOCT Ha (OHIA Ja Tocpelia 3aIbJDKEHUsiTa CH U
MPEOTBPATSIBAHE HACTHIIBAHETO HA JIMKBUIHA KpH3a.

OrpanuvaBaHe HETaTUBHOTO BIMSHHUE Ha Te3U (PaKTOPU CE€ TIOCTUTA C aKTHBHO YIIPABIICHUE
Ha CpeJCTBaTa 4Ype3 ONTHUMHU3MpPAHE Ha CpOYHATa CTPYKTypa Ha moprdeina oT obauramuu u
nuBepcu(UKaIsa Ha HHBECTUIIMOHHUS MOPTHENI KaTo I5U10.

1.1.4 Puck oT KOHIEeHTpaUus
PuckbT OoT HamansBaHe CTOWHOCTTAa Ha ympamisBanus ot Y /| moprdeitn Ha JD mopamm
HCIIpaBHJIHA I[I/IBepCI/I(i)I/IKaLII/I}I Ha CKCIIO3UIIMUTC KbM CMHUTCHTU, TPyl CBBP3aHU CMUTCHTH,
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EMUTCHTH OT €IWH W ChII HKOHOMHUYECKH OTpachll, reorpadcka obimact u ap. 3a menra Ha
YIpaBIEHUETO HA PUCKA OT KOHIEHTpauus, Y/l mpuema JIMMUTH 3a CIENIKH, KaTO CIEIU €XKEIHEBHO
M3IBJIHCHUETO HA TOCTABEHUTE JIUMUTU M 3aKOHOBUTE WHBECTUIIMOHHHM OTPAaHUYECHHS CBHIJIACHO
m3uckBanusta Ha 3JAKMCIAIIKM u Hapenb6a Ne 44. Bcesko mpemMuHaBaHe Ha JIMMHUTHTE Ce
JOKYMEHTHUPA OT OT/EJIa 32 YIpaBJIeHUE Ha PUCKA U C€ AOKJIaJBa Ha YIpaBUTEIHUs oprad Ha Y] 3a
MpearprueMane Ha KOPUTUPaLIH 1eHCTBUS.

1.1.5 OnepanuoHeH pucK

OcHoBuara nen Ha Y/ ,,JICK Vnpasnenue Ha aktuBu” AJl npu ynpaBiIe€HUETO Ha
ONEPALMOHHUS PUCK € M30SrBaHETO Ha BEPOSATHOCTTa OT 3aryOM KakTo 3a YIpaBisBaLIOTO
JIpYXKecTBO, Taka 1 3a JId B pe3ynraT Ha HENOAXOAAIIM WIM HENPABUIHU BBTPELIHU IPOLELYPH,
I'PEIIKU Ha JJIBKHOCTHU JIMIA UM OT BBTPEIIHU U BbHIIHU cbOUTH. [IporiechT Ha ynpaBieHue Ha
TO3U PUCK BKIIFOYBA SICHO I[e(bI/IHI/IpaHC Ha ImpaBaTa U 3abJDKCHUATA HA CIIYKUTCINUTC B HpaBI/IJIaTa
3a BbTPELIHATA OpraHu3alusl U BbTpEIIHus KoHTpoia Ha ,,/JICK Ynpasnenue Ha aktuBu” AJl, kakTo
W JIpyTd MEpKH, moapoOHo omucanu B [IpaBuiara 3a ympaBieHHWE Ha pPUCKA. YTPaBISABAIIOTO
JPY>KECTBO CIIEJM 3a HUBOTO Ha ONEPATUBHUS CH PUCK €KEAHEBHO, KaTO MOAIbpKa 6a3a TaHHU ChC
CHLOUTHSA OT OIICPATHUBCH XapPaKTEP U aHAJIM3HPa PUCKA 11O ABA MMOKA3aTCIId — 4Y€CTOTA HA Bb3HUKBAHC
U CTEIEH Ha Bb3/CHCTBHE.

1.2 CTpykTypa n opraHu3anus Ha 3B€HOTO 32 yIIPaBJICHHE HA PUCKa

Y1 ,,JACK Ynpasnenue Ha aktuBu’” A/l pasmosara cbC caMOCTOSITEIIHO 000COOEH OTJEN 110
yIpaBlieHUE HA PUCKA, KOUTO (DYHKIIMOHHpA HE3aBUCUMO OT JAPYruTe OTAcHu B Y], U U3IbIHIBA
ClIeIHUTE (PYHKIUU:

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

2. M3mpaHsABa npaBujaTa U NpOLEAypUTE N0 YIIPaBICHUE HA PUCKA;

3. MapanTupa chOTBETCTBUETO C 0JJOOpPEHATa 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. KoHcynTupa yHnpaBHUTENHMs OpraH Ha YIOPaBlIsABalIOTO JPYXKECTBO OTHOCHO
OTpesieNIIHETO Ha pucKoBUs npodui Ha JP.

5. JloxnanBa penoBHO INpes yNPaBUTENHMs OpraH Ha YIIPaBiIABAILlOTO JIPYXECTBO U Ha
JUIaTa, OChLIECTBABAIIM HAJ30pHU (DYHKIIUHU, KOTATO € MPUI0KUMO, OTHOCHO:

a) CbOTBETCTBHETO MEXIY TEKYILIOTO HUBO HA PUCK, HA KOETO € U3JI0KEH YIPABISBAHUS 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 MpoIieca 3a yIpaBiIeHUE Ha PUCKA U MO-CHEIUAIHO
MOKa3Balll JalId ca MNPEANpUETH MOAXOAAIM KOPUIMpalld MEpPKHM B CllydauTe, KOraro ca
KOHCTaTHUPaHU HEIOCTAThIIN;

6. JloksiagBa peJJOBHO IpeJl BUCHIETO PbKOBOACTBO, IPEACTABINKN TEKYIIOTO HUBO Ha PUCK,
Ha KoeTo € u3joxeH [|® u 3a TekyuuTe Wik NpeaBUKIaHU HAapYLUIEHUs Ha OTPAaHUYEHUsATA, KaTO
10 TO3U HAYMH C€ OCUTYpPsIBa MPEAINPUEMaHETO Ha HABPEMEHHU U MOJIXOSAIIN JEHCTBUS.

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

8. Ilpencrass Ha YC u Ha HC Ha YmpasnsgBamoro apyxectBo 10 30-0 4yuciio Ha Mecela,
clenBall TPUMECEUYHETO, AOKJIAA 33 ChCTOSHUETO HAa NAa3apHUA W JIMKBHUJHUSA PHUCK, CBBP3aH C
noptdeiina Ha ®onna.
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1.3 O0XBaT u XapakTep Ha CHCTEMHTE 32 OTYET M U3MePBaHe HA PUCKA.

Otnen ,,YnpasieHue Ha pucka” M3rOTBSI OTYETH 32 PUCKOBUTE E€KCIIO3MIIMH, BKIHOYBAIIU
OLIEHKA Ha OCHOBHMTE PUCKOBE. 32 OLIEHKA U YNPAaBJIECHUETO Ha OCHOBHUTE BHUJIOBE PHUCK, OTIEIBT
U3I0JI3Ba CJAEAHUTE METOJU: METO/a Ha JopauusTa (JIMXBEH PUCK); UCTOpPUYECKA BOJIATUIIHOCT Ha
BAIYyTHUS Kypc (BaJIyT€H pPHUCK); HCTOpPUYECKa BOJIATUJIHOCT Ha (UMHAHCOBUTE HMHCTPYMEHTH
M3MEpeHa 4pe3 CTaHAapTHO OTKIOHEHHWE (LIEHOBM PHUCK); METO/AA Ha MOETUTE 3aab/bKEHHs (001ma
PHCKOBA €KCIO3MIIMS CBbP3aHa C MPUTEKABAHUTE JEPUBATUBHU (DUHAHCOBU MHCTPYMEHTH); aHAJIN3
Ha CTPYKTypaTa Ha aKTHBa U [1aCHBa 10 BUJOBE U MAaTypUTET, €KEAHEBHO CIIE/ICHE HA BXOASILNTE U
U3XOJAIIUTE apUYHU [OTOLH, MOIbp)KaHe Ha ONTUMAJIEH pa3Mep Ha MapU4HU CPEICTBA U APYIH
JUKBUJIHM AKTUBU C Li€J IOCpEIlaHe Ha 3aJbJDKEHUSTa Ha JPYXKECTBOTO (JIMKBUAEH PHUCK);
KayecTBEH M KOJIMYECTBEH KPEIUTEH aHaiu3 Ha Oa3zaTa Ha (MHAHCOBUTE OTYETH, KalMTajgoBaTa
CTPYKTypa, pemyTanusra Ha €MHTEHTa W OO0E3MEeUeHHEeTO Ha EeMHCHUsTa, AuBEepcHdUKanus Ha
noptdeitna or obauranuu (KpeAUTEH PUCK); €XKEeIHEBHO HAOJIIOJCHUE U KOHTPOJI Ha pa3Mmepa Ha
OTJIEIIHUTE €KCIO3ULINU B choTBeTcTBUE ¢ M3nckBanusaTa Ha 3JKMCIIIKU u Hapenba Ne 44 (puck
OT KOHLIEHTPALH).

PuckbT ce ouneHsBa M ynpaBiisiBa KakTO Ha HHBO OTJEJIHA EKCIO3UIUS, Taka U Ha
nopTQeHO HUBO. YIIPaBIsABAIIOTO JPYKECTBO U3BBPIIIBA OLCHKA HA YECTOTaTa Ha Bb3HUKBAHE U
CTENEHTa Ha BbB3/CHCTBUE HA BBH3HUKHAJIUTE B MUHAJIOTO CHOUTHUS OT OINEpPaTHBEH XapakTep,
BHE/IPSIBA a/IEKBATHU KOHTPOJIHM MPOLEAYPU IO OTHOLICHHE Ha BCSKA €/1Ha AEHHOCT Ha APYKECTBO
Y OIICHSIBA TAXHATA e(DEKTHBHOCT (ONEPAMOHEH PUCK).

1.4 IToauTHKH 32 XCIKMpaHe HaA pPUCKA 4Ype3 J€pUBATHUBHU UMHCTPYMEHTH M HEroBarta
peayKuus, KaKTO M IOJUTHKHTEC H MNpouecaAypurTre 3a Haﬁ.moz[elme Ha MNOCTOAHHATA
e(l)EKTl/IBHOCT HA MPOUHECHUTE MO0 XCKUPAHE U PCAYKIMA HA PUCKA

»HACK Ynpasnenue na aktuBu” AJl Moke J1a CKITFOUBA CIEIKHU C JIEPUBATUBHU (DUHAHCOBU
nHctpymeHnT ot umero Ha [P ,,JICK Cranmapr” ¢ men ynpasileHME Ha PUCKAa —3a XEIDKUPAHE
Cpelly Ma3apeH U KpeIUTeH PUCK.

PazMepbT Ha nmo3uuuTe B ACpUBAaTUBHU (DMHAHCOBU MHCTPYMEHTH, B KouTo /Id nnBectupa
C LIeJI YIIpaBJIEHUE Ha PUCKA, 3aBUCST OT €(EKTUBHOCTTA HA XEHKUPAHETO. XEIHKUPAHETO Ce CUUTa
32 BUCOKOE(EKTHBHO, aKO B Ha4yaJOTO M 1O BPEME€ Ha HETrOBOTO ChHIIECTBYBAaHE C€ OYaKBa
M3MEHEHHUATA B CIpaBeJIMBaTa CTOMHOCT WM MAPUYHUTE MOTOLM HA XEDKUPAHUS aKTUB Ja ObJaT
IIOYTU HAIBIHO KOMIIEHCHPAaHM IIOCPEACTBOM M3MEHEHMATAa B CIpPaBEUIMBaTa CTOWHOCT U
MapUYHUTE MMOTOLM Ha XeIKUPALIUS UHCTPYMEHT, a KOHKPETHUTE Pe3yITaTu ca B paMKuTe Ha 80-
125%.

CkIiII0ouBaHETO Ha XE€KUpAllld CAEIKW Ce U3BbpIIBA OT OTHed ,, YIpaBlieHue Ha
noptdeinu”, a HaOMOJEeHHETO Ha e(PEeKTUBHOCTTa Ha XEKUPAHE CE OCBILECTBSIBA OT OTIEN
,» YTIPABJICHUE HA pUCKaA .

2. U3noa3Banm METOAM 3a OI€HKa Ha BCCKHM BHIA PHCK, KAKTO M OIKMCaAaHME Ha
CHOTBETHUTEC BLTPCIIHU U BLbHINHHU MOKA3ATEJIH, KOUTO €€ B3eMaT NMPCABUI IIPHA NPUTATAHETO
Ha ME€TOAa HA U3MeEpBaHe

N3non3Banute oT Y/l METOM 3a OLIEHKA HA OTIAEIHUTE BUJOBE PUCKOBE Ca ONTOBECTEHU B T.
1 ot HacTosIIIUSA TOKYMEHT.

[Ipu npunmarane Ha METOAMTE 3a HM3MEPBAHE HA PHUCKA C€ B3eMaT MPEIABUJ CICTHUTE
BBTPEIIHM ¥ BBHIIHM [IOKAa3aTeIW: Ta3apHU IIeHW U XapaKTepPUCTUKH Ha (UHAHCOBUTE
I/IHCTPYMQHTI/I; KOJINYECTBO HpI/ITe)KaBaHI/I AKTHUBHU OT CbOTBCTHHA BHUA, JaTa Ha IIaACK, YUCTA LICHA,
pasMep W YecToTa Ha KYNMOHHHWTE IUTAIaHUsS Ha JBJITOBUTE (DMHAHCOBM WHCTPYMEHTH, BaJyTHH
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KypcoBe; pa3Mep Ha akTuBuTe W macuButTe Ha [|®d 1Mo CpodHOCT W BHIOBE; (PMHAHCOBH OTYETH HA
KOMITAHUUTE €MUTEHTH Ha ChOTBETHUTE ()MHAHCOBU aKTUBH U JP.

Jlata Ha mpoBexaaHe Ha mperieaute mo wi. 38, an. 1 or Hapemba Ne 44 ma K®H or
Yupasurenuus cpBeT Ha ,,JJCK Yrpasnenue Ha aktusu’” AJ] — 27.02.2023 r., kaTO € B3€T MPEIBUT
JOKJIa/1a Ha PHKOBOJAUTEIS Ha OTACH ,, YTIpaBiaeHue Ha pucka® ot 24.02.2023 r.



