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eyl V0 FNOBAN ®APM
OBB MEHUIDKMBHT MHBECT
Yacm om KBC 'pyn

NHdopmaumsa OTHOCHO ynpaBieHUeTo Ha pucka Ha 1@ ,,0B6b Nob6an ®apm
MNHBecT”, noanexaila Ha pa3KpuBaHe, Cbr/laCHO U3UCKBAaHUATA Ha
un. 43 or Hapen6a N2 44

Y[ “OBb AceT MeHnmxMbHT” Al (Y1) e ynpaBnsBallo Apy>XeCTBO C JIMUEH3 3@ U3BbpLUBAHE
Ha aenHoct N2 9 — Y[ ot 26.01.2006 r., u3gageH ot Komucusita 3a (pMHAHCOB Haa30p, KOETO
opraHu3unpa u ynpasnssa [lorosopeH ¢doHa “Obb Moban ®apm WUHeect” (PoHaa). Y[ cna3sa
MpaBuna 3a ynpaBneHWe Ha pucka, MPUETU CbrnacHo 4n. 40 oT 3aKkoHa 3a AeMHOCTTa Ha
KONEKTUBHUTE WMHBECTULMOHHM CXEMW W Ha ApYrn NpeanpusaTus 3a KONEKTUBHO WHBECTMpaHe
(3OKUCAIMKN), KouTo onpeaensaT OCHOBHO: OpraHu3auMoHHaTa CTPYKTypa W HMBaTa Ha
OTFOBOPHOCT MO YMpaBNeHMeTO Ha pucka; npasunata W npoueaypute 3a YCTaHOBSIBaHe,
ynpasneHve u HabniogeHne Ha oTAeNHWUTE BUAOBE PUCKOBE B KPATKOCPOYEH U B AbArOCPOYEH
NnaH; CYETOBOAHWUTE M AAMMHWUCTPATMBHM Mpoueaypyu Mno ynpasneHue Ha pucka; npaswniata 3a
OTYETHOCT W npoueaypuTe Npu yCTaHOBSABAHE Ha HapyleHus Ha [NpaBunata 3a ynpasneHue Ha
pu1cKa.

BbB Bpb3ka C ynpaBneHUETO Ha NuKBMAHOCTTA, Y[ npunara [MpaBuna 3a noaAabpXXaHe U
yrnpasneHue Ha NIMKBUAHOCTTA, NpUeTn cbrnacHo yn. 9, an. 1 ot Hapeaba N 44 ot 20.10.2011 r.
33 U3MCKBaHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE WHBECTULIMOHHW CXEMM, WHBECTULIMOHHUTE
Apy>XecTBa OT 3aTBOPeH Twun W ynpasnssawute apyxectsa (Hapeaba NC 44), onpegenswm:
opraHuTe, OTrOBOPHM 3@ YNpaB/eHUETO Ha JIMKBUAHOCTTA, KAKTO U OTYETHOCTTa U KOHTPOTBLT MpU
YNPaBNEHNETO Ha IMKBUAHUTE CPEACTBA; OCHOBHUTE MPUHLMNU U AEAHOCTM NPU YNPaBiEHNETO Ha
JIMKBUAHOCTTA; pa3Mepa Ha MWHUManHUTe NUKBUAHW cpeactBa Ha PoHAa; M3UCKBaHMATa 3a

CTPYKTypaTa Ha aKTUBMTE U nacuemTe Ha doHaa.

1. Llenn v nonntuka Ha florosopeH ¢oHA “"OBbb Nob6an ®apm UHBecT” BbB Bpb3Ka

C ynpaBJ/IeHUETO Ha PUCKOBETE, MNOOTAEJIHO 3a BCEKU PUCK:

A) MonnTtnkK 1 npoueaypuv 3a ynpasaeHUe Ha pa3indHNTE BUAOBE PUCKOBE

MpoueckT No YCTaHOBSIBAHETO, YNPaBAEHUETO U HabMoaaBaHETO Ha PUCKOBETE UMa 3a Len
@ HaManu B/IMSIHUETO Ha BLHIUHUTE W BBLTPELWHUTE PUCKOBM (DAKTOPU BbPXY AEMHOCTTa W
Bb3BpallaeMocTTa Ha uHBecTMumute Ha Ad® ,OBb Moban ®apm WHBeCT”, npu OTYMTaHE Ha

pUCKOBKSA My Npodun.



®oHABT MHBECTMPA W/WNNM MOXE [Aa WHBECTMpa B CNefHUTE BMAOBE aKTMBMU: aKLuW,
AbArOBM LEHHW KHWXa (ObpPXXABHU LEHHM KHWXKA, KOPropaTUBHWU, OOWMHCKA W UNOTEYHU
obnurauun), aanose Ha B3auMHU oHAOBE M BAHKOBM AEMO3UTW.
OcHoBHUTE Lenu Ha PoHAa BbB Bpb3Ka C YNpaB/eHNETO Ha pucKa ca:
» [logabpXaHe Ha HMBO HA PWUCK, CbOTBETCTBALLO Ha WMHBECTUUMOHHUTE LUENn 3a pUCK U
[0XOAHOCT Ha PoHAa;
» JlocTvraHe Ha e(eKTUBHOCT NpU XeMKUPAHETO;
» OnTMMM3AUMS HA MHBECTULMOHHUTE pe3ynTaTu (MOCTUraHe Ha MakcMMasiHa AOXOAHOCT Mpu
yMepeH A0 BMUCOK pUCK);
# 3almMTa Ha npaeaTa U MHTepecuTe Ha npuTexartenute Ha asnose Ha A® “OBbb noban
®apm NHeecT”;
» M3nbiHEHWEe M Chna3BaHe Ha W3WUCKBaHMATA 3a JIMKBMAHOCT, CbracHO 3aKOHOBUTE M
BbTPELLHN pa3nopeabu;
» [lpefoTBpaTsBaHE Ha SIMKBUAHW KPWU3M B pe3ynTaT Ha NoAaAeHUM Mopbyku 3a obpaTHO
n3KyrnyBaHe Ha asnose Ha A® “Obb Noban ®apm NHeecT”.
OCHOBHMTE pUCKOBE, NpoM3TUYAWM OT (UHAHCOBUTE WHCTPyMeHTU, B kouto A® ,OBb
noban ®apm NHBeCT” nHBeCTUpa ca: nasapeH puUCK, KpeanTeH PUCK U PUCK OT KOHLEHTpaumsl.
OCHOBHMAT PUCK, CBbp3aH C AEMHOCTMTE, MpoueaypuTte U CUCTEMWUTE Ha YNpaBNsBaLLOTO

APY>XECTBO, KOUTO MOXE [Aa Ce 0Tpa3n Ha PoHAA e ONEePALMOHHUAT PUCK.

1.1. NaszapeH puck

LleHoBM pucCK - YnpaBnsABallOTO [APY>XXECTBO W3MepBa LEHOBUS PUCK - PUCKLT OT
HamansiBaHe Ha CTOMHOCTTA Ha CbOTBETHUS (PUHAHCOB WMHCTPYMEHT, Mopaan HebnaronpusiTHU
N3MEHEHNs Ha MasapHUTE LeEeHW, Ype3 eavH OT MPUIOXKUMUTE 3a CbOTBETHMSA Masap Ha LEHHU
KHMWXa KO/IMYECTBEHW METOAM: CTaHAApTHO OTK/IOHEHME HA Bb3BPaALLAEMOCTTa Ha CbOTBETHATA
akums, B-koeduUMEHT KbM MHAEKCUTE Ha CbOTBETHUTE Nasapu UM CTaHAAPTHOTO OTK/IOHEHWE Ha
n3bpaHusi MHAEKC Ha perynupanust nasap. Y[ u3mepsa ,CToMHOCT nod puck” (VaR), Ha KoMTo ca
MOANOXEHN aKTMBMTE Ha DOHAA, M3MON3BaMKK NapaMeTpUUeH Noaxod ¢ 252 AHEBHU HabnoaeHus,

cTeneH Ha goseputenHocT 99 % v BpemeBn XOpu30oHT 10 AHw.

JInxBeH pUCK - YNpaBnsiBallOTO APYXXECTBO M3MeEpBa JIMXBEHUS PUCK Ype3 U3UYNCISIBAHETO
Ha Atopaumsi. [lopauusita € OCHOBHaTa Msipka 3a YyBCTBUTEIHOCTTA Ha JafieHa LEHHA KHUra KbM
M3MEHEHMETO Ha HUBOTO Ha JIMXBEHWUTE MNpoueHTW. Y[ u3non3sa MeToda Ha MoauduumpaHaTa
Alopaums, 3a Ja U3MEepU JIMXBEHUS PUCK, CBbp3aH C BCAKA LEHHa KHura, 6asvpaHa Ha NMXBEH
NPoUEHT KaTo obnuraumm, NUXBeHW cyanu, doYybpcn, 6a3npaHn Ha NUXBEHW MNPOLEHTU, U
droubpcu, 6asnpanun Ha obnuraumn.



JINkBMAEH pMUCK - YnpaBnsBaHuTe OT Y/ Mo3vuMM B akUMW, ObpXaBHM LIEHHWU KHUXA,
KOPNoOpaT1BHM, UMOTEYHM N OBLUMHCKM 06Mraumm ca HOCUTENN Ha NIMKBUAEH PUCK, ONpeaensiwy ce
OT Na3apHOTO TbPCEHE HA MHBECTULIMOHHUTE MHCTPYMEHTM M MPOsIBSIBALL Ce KaTO peann3vpaHe Ha
3arybu, nopaay HEBb3MOXHOCT Aa Ce MpodajaT Ha CTOMHOCT 6iM3ka A0 cripaBeasiMBaTta, npu
Hy>Za OT NMKBUAHW CPEACTBa 3a MOKPUBAHE Ha KPATKOCPOUHW 3ab/HKEHNSI.

YNpaBneHNEeTo Ha NIMKBMAHOCTTa Ha ®oHAA ce M3BbPLUBA NOCPEACTBOM €XEAHEBHO ClEAeHe
W @HaNIM3 Ha CTPyKTypaTa Ha aKTUBUTE M MacvMBUTE MO BUAOBE M MaTYpUTET; eXEAHEBHO CleaeHe
Ha BXOAALIMTE W U3XOAALIMTE MapUYHU NOTOLM; MOAAbPXKAHE HAa OMTMMAsIEH Pa3Mep Ha MapuUyHU
CpeacTBa M Apyrv NIMKBMAHW aKTMBM C LiE/ MOCPeLlaHe Ha 3aAb/DKEHMSITA Ha ApYXXECTBOTO;
pa3paboTBaHe Ha CTpaTerMM 3a NpeaoTBpaTsABaHE Ha KPU3UCHU CUTyaLMN.

MpW yNpaBneHNETO Ha IMKBUAHWUS PUCK, OCHOBHaTa Liefl, kosTo Y/l cneaBa e ocurypsiBaHeTo
Ha MOCTOsSIHHa Bb3MOXHOCT Ha PoHAA Aa nocpella 3agb/HKEHUSTa CM W NpefoTBPaTSBAHETO Ha
HaCTbMNBAHETO Ha IMKBMAHA Kpu3a.

OrpaHunyaBaHe HEraTMBHOTO BNUSIHWE Ha Te3n (akTopy Ce MOCTUra C aKTUBHO YrpaBfieHne
Ha CpeAcTBaTa 4ype3 ONTUMM3MPAHE Ha CpoYHaTa CTPYKTypa Ha nopTdeina oT obnuraumm u
AvBepCUbUKALMS Ha MHBECTULIMOHHMS NOPTdENS KaTo LASIO.

BanyteH puck - [lo3uuyumnte Ha AP ,Obb noban ®apm WHBecT” BLB (HMHAHCOBM
WNHCTPYMEHTU U AENO3UTWN, AEHOMMHUPAHM BbB BanyTa, pa3/iMyHa OT JIEB M €BPO, Ca M3NTOXEHM
Ha BanyTeH PWUCK, NOpaay M3MEHeHWe Ha Kypca Ha obMsiHa Mexay Tasu BanyTa M neeBa um
€BpOTO.

YnpaBnsBawoTo APY>KECTBO M3MepBa BanyTHUS PUCK 3a BCsIKa BasyTa, pas/iMyHa OT NEB U
€BpO. BanyTHMAT pUCK ce M3MepBa Ype3 M3MNO3BaHe Ha MCTopuyeckaTa BONATUIHOCT Ha Kypca Ha

CbOTBETHATA BaJlyTa KbM Ji€Ba WUJIN €BPO CNpAMO HETHATA BaJ/lyTHaA €KCNo3nLun4.

1.2. KpeamteH puck
EkcnosvummTte Ha OoHAA B AbPXKABHU LIEHHW KHUXKA, KOPNOPATUBHU, UMNOTEYHN U OBLUMHCKM

obnuraumm n 6aHKOBM AEMNO3MUTK Ca U3NOXKEHN Ha KpeaAUTEH PUCK.

KOHTpareHTeH pUCK - PUCKbT OT HEU3Mb/IHEHNE HA 3a4b/DKEHUATA OT HacpellHaTa CTpaHa
no W3BbLHOOPCOBM CAENKM Ce OLUEeHsIBa MOCPEACTBOM aHanM3 Ha KpeauToCnocobHOCTTa Ha

KOHTPAreHTUTeE no TE€3n CAENKW.

CeTbJ/IMEHT PUCK - PUCKBLT, Bb3HMKBALL OT Bb3MOXHOCTTa QOHALT A1a HE MOMYUM HaCPEeLLIHM
NapuyHKU CpeacTea UM UHAHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTa Ha CETb/IMEHT, CNeq
KaTo TOM € M3MbJIHWUA 3aAb/HKEHNATA NO A3AEHN CAENKM KbM A[IEH KOHTPAreHT. Y/l usmMepsa To3u
PUCK Upe3 CTOMHOCTTA Ha BCMYKM HEMPUKIIOUMIN caenku Ha PoHAa C efHa HacpeliHa CTpaHa,

KaToO NpOUEHT OT CTOMHOCTTA Ha ynpaBnsBaHUA I'IOpTdJGVIJ'I. He ce BKNIOYBAT CAENKUTE CKIKOYEHU



npu ycnosue Ha cetbnMeHT DVP (Delivery versus payment - gocTaBka cpelly nnawaHe) U Ha
nasapu ¢ @yHKLMOHMPALL KIIMPUHIOB MEXAHU3BM.

MHBeCTMLUMOHEH KpeauTeH PUCK - PUCKbT OT HaMansiBaHe Ha CTOMHOCTTA Ha
MHBECTUUMSATA B [afieHa Ab/roBa LEHHA KHWra rnopagn KpeauMTHO Cbbutve npu emuTeHTa Ha
AbNroBUS UHCTPYMeHT, POoHABLT oueHsBa W yrnpasfisBa NOCPeACTBOM KAYeCTBEH M KOMMYeCTBeH
KpeauTeH aHanu3 Ha 6a3aTa Ha (PMHaHCOBMTE OTYETM Ha EMUTEHTA, KanuTasioBaTa CTPyKTypa Ha
eMUTEHTa, 06e3NeYeHMETO Ha EMUCHKSITA U KPeOAUTHUS! pEUTUHT (penyTaumnsiTa) Ha EMUTEHTA, KaKTo
n amBepcudmkaums Ha nopTdenna ot obanraumu.

MNpu ynpaBneHWeTo Ha KpeauTHWUS puck, Y[ uMma 3a uen ga noctmrHe BMCOKO KayecTBO Ha
noptdenna or obnuvraumMn 4Ype3 M3BbpLUBAHE HA MOCOYEHMSI MO-TOpPe aHanM3, KakTo M Aa
MUHUMWU3MPA PUCKA OT HEU3Mb/IHEHME Ha CKIIOYBAHUTE OT HEro CAEeNKM.

1.3. OnepaLnoHEH PUCK

OcHoBHaTa uen Ha Y[l npu ynpaBneHUMETO Ha OfepauMoHHMS PUCK € M36ArBaHeTo Ha
BEPOSATHOCTTA OT 3arybu, KakTo 3a YnpaB/siBaWOTO APYXXECTBO Taka W 3a AOroBOpHWUS dOHA, B
pe3ynTaT Ha HenoAXOAsALWM UM HeNpPaBWIHW BbTPELLHW Npoueaypy, MpPeLkn Ha ASTbXHOCTHU nua
WUNK OT BbTPeWHU Cbbutus. MpouecsT Ha ynpasneHne Ha TO3U PUCK BKIOYBA SACHO AeduHupaHe
Ha npasaTa M 3a4b/HKEHUATA Ha CyxuTenuTe B [paBunaTta 3a BbTpelwHaTa opraHnsaums Ha ,0bb
AceT MeHMpKMBHT” Al, KakTo U Apyrn Mepku noapobHo onucaHu B lMpaBunaTta 3a OueHKa Ha
noptdeiina n onpeaensiHe Ha HeETHaTa CTOMHOCT Ha akTueBuUTe M paBunata 3a ynpaBfieHVEe Ha
pucka. Y[l cneam 3a HMBOTO Ha ONEepaTMBHUS CU PUCK eXeAHEBHO, KaTo noaabpxa 6asa AaHHu
CbC CbOUTMA OT onepaTMBEH XapakKTep M aHanu3upa pucka Mo ABa nokasaTens — 4yectoTa Ha

Bb3HMKBAHE U CTEMEH Ha Bb3AeNcTBuME.

1.4. Puck OoT KOHUEHTpauus
PUCKbT OT HaMansiBaHe CTOMHOCTTa Ha ynpaBnsiBaHuTe oT Y[ nopTdeinn nopaau

HenpasuiHa anBepcudmKaumns Ha eKCNO3NLMUTE KbM KITMEHTU, FPYNU CBbP3aHU KIMEHTU, KIIMEHTH
OT e[IMH 1 Cbll MKOHOMMYECKN OTpach/, reorpadcka obnact v ap.

3a uenTa Ha ynpaB/ieHMETO Ha pUCKa OT KOHUeHTpauus, Y/ npuema nuMUTK 3a CAENKKn, Kato
cnean exeoHeBHO W3Mb/IHEHMETO HA MOCTaBEHUTE JIMMUTUM WU 3aKOHOBUTE WHBECTULIMOHHU
OrpaHMYeHUs1 CbrNacHO M3UCKBaHMATa Ha un. 45-49 ot 3AMNKUCANKN).

Otaen ,YnpaBneHue Ha pucka” M3BbpLUBa OLEHKA Ha OMMCaHMTE PUCKOBE M M3roTBs OTYETH
32 CbCTOSIHUETO HaA Pa3IMYHUTE PUCKOBE M BHACA CblMUTE 3a pasrnexaaHe, obcbxaaHe U

npuemaHe ot CbBeTa Ha AvpekTopuTe Ha Y/.

B) CTpyKTypa 1 opraHusauusa Ha Otgen , YnpaBieHue Ha pucka”




YO “Obb AceT MeHumxMbHT” ALl pa3nonara CbC caMocTosiTenHo obocobeH oTaen no
ynpasneHue Ha pucka, hyHKLMOHMPALL HE3aBMCUMMO OT OTAEeNa 3a CK/KYBaHe Ha CAeNKuTe.

OcHoBHUTe dyHKUMKM Ha OTaen ,YnpaBneHue Ha pucka” ca:

1. pa3paboTBa 1 Npunara cuctemata 3a yrnpasfieHve Ha pucka Ha ®oHAa;

2. U3Mb/IHSABA NpasBuiaTa u npoueaypuTe Mo yrpaseHne Ha pucka;

3. rapaHTupa CbOTBETCTBMETO C ogobpeHaTa BbTPeLLHa C1UCTEMa 3a OrpaHMYaBaHe Ha pycka Ha
A®, BKIOYNTENHO C HOPMATMBHO OMpedesieHMTe IMMWUTU 3a CTOMHOCTTa Ha obliaTta pUCKOBa
€KCMo3nums M pucKa Ha HacpellHaTa CTpaHa.

4. KOHCYyNTMpa YNpaBUTENHUSA OpraH Ha YNpaBnsBalOTO APYXXeCTBO OTHOCHO OnpeaensiHeTo
Ha puckosus npodwun Ha A0;

5. poknagea pepnoBHo npes CbBeTa Ha AupekTopuTe, W3NbaHWUTENHUA OUPEKTOp W
MpokypucTa, Korato e NpuIoXKMMO, OTHOCHO:

a) CbOTBETCTBMETO MeXAy TEKYLIOTO HMBO Ha pUCK, HA KoeTo e m3noxeH Ad n onobpenute
puyckoBu npodunn Ha OoHaa;

6) cboTBeTCTBMETO Ha [® C BbTpelwHaTa My CMCTeMa 3a OrpaHMYaBaHe Ha pUCKa;

B) aJeKkBaTHOCTTa M edeKTUBHOCTTa Ha npoueca 3a Yrpas/fieHne Ha pucka M No-cneunasnHo
nokaseal, Janu ca npeanpueTv noAXOAsWM KopurMpawm Mepku B CllyyauTe, KoraTo ca
KOHCTaTMpaHu HeaocTaTbum;

6. nOoknagBa pefdoBHO nped  MsnbnHuTenHus aupekTop WM MpoKypucTa, nNpeacTaBsnku
TEKYLLOTO HMBO Ha PUCK, Ha KOETO e u3noxeH [d 1 3a TekywuTe Uan NpeasmxaaHn HapyLleHns
Ha OrpaHu4eHusTa, KaTo MO TO3M HAYMH Ce OcUrypsisa npeanpuveMaHeTo Ha HaBPEMEHHWU U
noaxoaaLwmM AENCTBUS;

7. Vv3BbpWBa nperneg W nognoMara opraHuM3auMsTa M npouegypuTe 3a oOueHka Ha
n3BbHOOpPCOBUTE AEepUBATUBM.

B) O6xBaT 1 XapaKTep Ha CUCTEMUTE 33 OTYET U U3MEPBAHE Ha pPUCKa

3a oueHKaTa 1 ynpaBNieHMeTO Ha OCHOBHUTE BMAOBE PUCK, CbOTBETHUTE OTAENN M3MNON3BaT
cnegHUTe MeToam: MeToda Ha AtopaumsTa (JIMXBEH PUCK); MCTOpMYECKA BOMATUIHOCT HA BanyTHUS
Kypc (BanyTeH puUCK); CTaHAAPTHOTO OTK/IOHEHME HA Bb3BPaLLAeMOCTTa Ha CbOTBETHATa akuus, fB-
KOePUUMEHTLT KbM MHAEKCUTE Ha CbOTBETHUTE Ma3apu, CTaHAAPTHOTO OTK/IOHEHWE Ha u3bpaHus
WMHOEKC Ha perynvMpaHvsi nasap v ,CTOMHOCT nog puck” VaR (ueHoBM puck); aHanu3 Ha
CTPYKTypaTa Ha akTMBa W nacuea Mo BUAOBE U MATYpUTET, EXEAHEBHO CliefieHe Ha BXoAsLmTe U
N3XOASALUMTE MAPUYHW NOTOUM, NOAAbPXKAHE Ha ONTUManeH pa3Mep Ha Napu4HK CpeacTsa v apyru
JIMKBMAHM aKTMBM C Len MnocpellaHe Ha 3aAb/DKEHMSITA Ha APYXXeCTBOTO (JIMKBUMAEH PWUCK);
KayeCTBEH M KOMMYeCTBEH KpeauTeH aHanu3 Ha 6a3ata Ha (PUHaHCOBWUTE OTYETW, KanuTanosaTa
CTPYKTypa, penyTauusTa Ha eMuTeHTa U obe3neyeHneTo Ha eMucusaTa, AuBepcuduKaums Ha
noptdeina ot akumn u obnuraumm (KpeamTeH pUCK), eXeAHEBHO HabMoAeHWe M KOHTPON Ha
pasMepa Ha OTAENHUTE EeKCno3uuunM B CbOTBETCTBME C WM3UCKBAHMATA Ha u4ni. 45-49 ot
3ANKNCANKN(prCK OT KOHUEHTpauus).



PUCKBT Ce OLIeHsIBa M YNPaB/siBa KakTo HA HMBO OTAESHA eKCro3uuUMs, Taka U Ha nopTdenna
KaTo Lsio.

YNpaBnsiBaLloTo APYXXeCTBO Npunara METoAa Ha MOETUTE 3aAb/HKEHUS MOCIEA0BATENHO KbM
BCMYKM MO3NLMM B AEPUBATMBHM (DUHAHCOBM WMHCTPYMEHTW, BKJIOYMTENHO WM 33 BrpafeHuTe
AEPUBATMBHU WHCTPYMEHTM, HE3aBWCMMO AauM Te Ce W3Mon3BaT KaTo 4acT oT obuaTta
MHBECTULMOHHA MONWUTMKA Ha DOoHAA 3a LENUTE Ha HaMansiBaHe Ha pucka MM 33 LenuTe Ha
edeKTUBHOTO ynpaB/ieHne Ha nopTtdeina.

YnpaBnsiBalLOTO APY>XECTBO M3BbPLUBA OLEHKA HA YECToTaTa Ha Bb3HWKBAHE M CTEMNeHTa Ha
Bb3[EMNCTBME HA Bb3HUKHAIUTE B MUHANOTO CbOWUTUS OT OMepaTMBEH XapakTep M BHeapsiBa
a[eKBaTHM KOHTPOJSIHM MNpoLeaypu Mo OTHOLLIEHME HA BCsIKa €AHa AEMHOCT Ha ynpaBnsiBallOToO
APY>XECTBO M OLIEHsIBA TAXHATa edheKTUBHOCT (ONepaLMOHEH PUCK).

N MonuTukM 33 XeMKMpaHe Ha puUCKa uYpe3 [AepuBaTMBHU WMHCTPYMEHTW W HeroBaTa

peayKUMS, KaKTO U MOAUTUKUTE W NpoueaypuTe 3a HabnoaeHne Ha NOCTosHHaTa ePeKTUBHOCT Ha

NPOLIECUTE NO XEAXMPAHE U PEAYKLIMA HA PUCKA

Pa3mMepbT Ha Mo3vuuMTe B AEpUBATMBHU (DMHAHCOBM WHCTPYMEHTH, B KOUTO ®DOHABLT
MHBECTMPA C UEN YyMpaBfeHWe Ha pucka, 3aBUCAT OT edeKTMBHOCTTa Ha XemMKMPAHETO.
XemKnpaHeTo ce cuMTa 3a BUCOKOE(EKTMBHO, aKO B Ha4yanoTO M MO BPEME Ha HEroBOTO
CbLLECTBYBAHE CE OYaKBa WM3MEHEHMSITA B CnpaBea/MBaTa CTOMHOCT WM MapUYHWUTE MOTOUM Ha
XeMKNpPaHUs aKTUB fAa 6bAaT MOYTM HaMb/IHO KOMMEHCMPaHW MOCPEeACTBOM W3MEHEHWSITa B
CnpaBeasiMBaTa CTOMHOCT U MapUYHMTE MOTOLM Ha XeMXXMpPaLuMsi MHCTPYMeHT. KbM MoMeHTa Y/ He
M3BbpLUBA XeMKMpaLLy onepaumm.

2. U3non3BaHM MeToaM 3a OLEHKA Ha BCEKU BU PUCK, KaKTO U OMUCaHUE Ha
CbOTBETHUTE BbTPELUHM M BbHLUHM MOKa3aTesnM, KOUTO ce B3eMaT npeasug nNpu
npunaraHeTo Ha MeTofa Ha U3MepBaHe:

M3non3seaHuTe OT Y/ MeToau 3a OueHKa Ha OTAENIHUTE BMAOBE PUCKOBE Ca OMNOBECTEHU B T.
1 OT HaCTOAMSA AOKYMEHT.

MNpy npunaraHe Ha MeTOAMTE 3a WM3MepBaHe Ha pucKa ce B3emaT B npeasui cnegHuTe
BbTPELWHM W BBLHLWHKW MOKasaTenn: na3apHM LeHW Ha (UMHAHCOBUTE WHCTPYMEHTW; na3apHa
CTOMHOCT Ha wHaekcuTe S&P 500 Global 1200 Heath Care (Sector) Index; konuuyecTBo
NnpuTeXaBaHW aKkTUBWM OT CbOTBETHUS BUA; AATa Ha Majex, Ynmcra LeHa U pa3Mmep M 4ecToTa Ha
KYMOHHWUTE NiawaHns Ha AbAroBute (PUMHAHCOBUM WHCTPYMEHTW; BanyTHM KypCOBE; pasMep Ha
aKTMBMTE U nacmeuTe Ha PoHAA MO CPOYHOCT M BUAOBE; (DMHAHCOBM OTHETU HA KOMMAHUUTE
€MUTEHTM Ha CbOTBETHUTE (PUHAHCOBU UHCTPYMEHTUN U Ap.
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