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

NHdopmaumnsa OTHOCHO ynpaBiieHUeTo Ha pucka Ha Ai® ,,0b6b No6an ®apm
MUHBecT”, noanexaila Ha pa3KpuBaHe, CbrJlaCHO U3UCKBaHUATA 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 (PMHAHCOB WMHCTPYMEHT, Mopaau He6MaronpusiTHU
M3MEHEHMS1 Ha Ma3apHUTE LEeHW, Ype3 eauvH OT NPUIOKMMUTE 338 CbOTBETHUA Ma3ap Ha LEHHU
KHMXXaA KONMYeCTBEHUM METOAM: CTaHAAPTHO OTK/IOHEHME Ha Bb3BpallaeMoCTTa Ha CbOTBETHaTa
aKkums, B-koednUMEHT KbM MHAEKCUTE HA CbOTBETHUTE Nasapu WM CTaHAAPTHOTO OTK/IOHEHWE Ha

n36paHusi MHAEKC Ha perynnpaHus nasap.

JInxBeH pMcK - YNpaBnsiBallOTO APY>XECTBO M3MEpPBa JINXBEHUSI PUCK YPE3 U3YMCIISIBAHETO
Ha Aiopaumsi. [llopaumnsita € OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha JafieHa LeHHA KHUra KbM
M3MEHEHMETO HA HMBOTO Ha JIMXBEHWTE MPOLEHTU. Y/ M3non3Ba MeToaa Ha MoauduumMpaHaTa
Alopaumns, 3a Aa U3MepU NIMXBEHUS PUCK, CBbP3aH C BCSKA LiEHHa KHWra, 6asupaHa Ha NMXBeH
MPOLUEHT KaTo obnuraumm, NUXBeHW cyanu, droYbpcy, 6asvpaHM Ha JIMXBEHW MPOLEHTU, M

droubpen, 6asnpanun Ha obnuraumn.

JinkBuaeH puck - YnpasnsBaHWTe OT Y/l MO3vUMWM B aKUMW, ObPXaBHU LEHHU KHUXA,

KOpnopaTtnuBHU, UNOTEYHN U Ob6LMHCKM 0bnurauumn ca HOCUTENU Ha NUKBUAEH pUCK, onpeaendiy ce



OT Ma3apHOTO TbpCeHe Ha MHBECTULMOHHUTE MHCTPYMEHTU U NPOSIBABALL Ce KaTO peannsnpaHe Ha
3arybu, nopaau HEBL3MOXHOCT Ja Ce NpoaafaT Ha CTOWMHOCT 65M3ka A0 CnpaBeanvBaTa, npu
HYy>KAa OT JIMKBUAHW CpeACTBa 3a NOKPUBAHE Ha KPAaTKOCPOUYHM 3a4b/HKEHMSL.

YNpaBneHWeTo Ha NMKBMAHOCTTA Ha @doHAa ce Wu3BbplBaA MOCPEACTBOM aHaIM3 Ha
CTPYKTypaTa Ha aKTMBMTE M nacuMBuTe MO BWAOBE W MATYPUTET, aHaiM3 Ha BXOAsAWMUTE WU
n3XoasLmMTE NapuyHM NOToUM; NOAABbPXKAHE HA ONTMMAaneH pa3Mep Ha napu4Hu CpeacTsa U apyru
NIMKBUAHM aKTMBM C LeN NOCPellaHe Ha 3adb/MKEHUsITa Ha [OPYXXECTBOTO; pa3paboTBaHe Ha
CTpaTermu 3a NpeaoTBpaTsiBaHe Ha KPU3UCHU CUTYyaLuN.

[Mpn ynpaBneHNeTo Ha NMKBUAHUSA PUCK, OCHOBHATa uen, KoaTo Y/l cneasa e ocurypsiBaHeTo
Ha MOCTOSIHHA@ Bb3MOXHOCT Ha ®oHAa Aa nocpella 3aab/MKEHUATA CU U NPeaoTBPaTSABAHETO Ha
HaCTbMBAHETO Ha IMKBMAHA Kpu3a.

OrpaHun4yaBaHe HeraTMBHOTO BAMSIHME Ha Te3n (hakTopu ce NocTura C akTUBHO ynpasfieHue
Ha cpeacTBaTa 4pe3 ONTMMM3MPAHE Ha Cpo4YHaTa CTPYKTypa Ha nopTtdenna oT obnuraumm u

AanBepcudmKaums Ha MHBECTULIMOHHUS NOPTGhENN KaTo Lsio.

BanyteH pwuck - [llosvuumute Ha AP ,OBb noban ®apM WHBecT” BbB (PUHAHCOBM
WHCTPYMEHTWN UNX Aeno3vT, AEHOMVHUPAHW BbB BanyTa, pa3/iMyHa OT NIeB U €BPO, Ca U3M0XEHW
Ha BaNnyTeH pUCK, NnopaguM U3MeHeHWe Ha Kypca Ha obmsHa Mexay Ta3u BanyTa WM fieBa um
€BpoTO.

YnpaBnsiBawoTo APY>XeCTBO M3MepBa BanyTHUS PUCK 3a BCSKa BanyTa, pasfivyHa OT NeB U
€Bpo. BanyTHUAT pucK ce n3MepBa Ype3 U3MNon3BaHe Ha UCTopuyeckaTa BONATUIHOCT Ha Kypca Ha

CbOTBETHATa BaJ/lyTa KbM Ji€Ba UJIN €BPO CMNPAMO HETHATa BaJ/lyTHa €KCno3nuud.

1.2. KpeauTteH puck

EkcnosuuunTe Ha ®oHAa B AbpPXXaBHU LIEHHM KHUXKA, KOPMOPATUBHM, UMOTEYHU U OBLLMHCKN

obnuraumm n 6aHKOBU AEMO3UTK Ca U3NOXKEHN Ha KpeaAUTEH PUCK.

KoHTpareHTeH pUCK - PUCKLT OT HEM3Mb/IHEHWE Ha 3aAb/HKEHUSATA OT HAacpellHaTa CTpaHa
no W3BbLHOOPCOBM CAENKM Ce OueHsIBa MOCPEACTBOM aHaiM3 Ha KpeauTOCnoCObHOCTTa Ha

KOHTPareHTuTe no T1e€3n CAENKU.

CeTbJ/IMEHT PUCK - PUCKBLT, Bb3HWUKBALL OT Bb3MOXHOCTTa POHALT Aa He NOJy4M HacpeLHn
napu4HM Cpeactsa MNn PUHAHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTa Ha CEeTb/IMEHT, cnea
KaTo TOM € U3MbJIHWN 3aAb/HKEHMATA NO A3AEHM CAENKN KbM AaAeH KOHTpareHT. Y/l n3mepsa To3u
PUCK 4Ype3 CTOMHOCTTA Ha BCUMYKW HEMPUKIOUYUIN caenku Ha PoHAa C eaHa HacpellHa CTpaHa,
KaTo MPOLIEHT OT CTOMHOCTTa Ha ynpaBnsiBaHusa nopTtdeln. He ce BKAOYBAT CAENKUTE CKIOYEHM
npu ycnosue Ha ceTbnMeHT DVP (Delivery versus payment - goctaBka cCpelly nnalwaHe) M Ha

na3apu C d)YHKLI,VIOHVIpaLLI, KJIMPUHIOB MEXAHU3BM.



MHBeCTMLUMOHEH KpeauTeH PUCK - PUCKbT OT HaMansiBaHe Ha CTOMHOCTTA Ha
VHBECTMUMSITA B JadeHa Ob/JroBa LEHHA KHUra nopagauM KpeauTHO CbOuUTME Mpu eMUTEHTa Ha
ObNTOBUSI MHCTPYMEHT, MOHALT OLEHSIBA M YNpaBnsiBa NMOCPEACTBOM KAYECTBEH U KOJIMYECTBEH
KpeauTeH aHanu3 Ha 6a3ata Ha (VMHAHCOBUTE OTUYETM Ha EMUTEHTA, KanuTasoBaTa CTPYKTypa Ha
eMUTEeHTa, 06e3NeYeHNETO Ha EMUCKSITA U KPEAUTHUSI PENTUHT (penyTaumsiTa) Ha EMUTEHTA, KaKTo
n aneepcudmKkaums Ha noptdeina ot obamraumm.

Mpu ynpaBfeHUETO Ha KpeauTHus puck, Y[ uMa 3a uen Aa nocTurHe BUCOKO KayecTBO Ha
nopTdenna oT ob/aurauMm 4pe3 M3BbLPLUBAHE Ha MOCOYEHUSt TMO-TOpPe aHaiu3, KakTo M Aa

MUHUMU3NPaA PUCKA OT HEU3MBbJSIHEHNE Ha CK/TIOYBAHUTE OT HErO CAEJNIKN.

1.3. OnepauvoHeH pUcK
OcHoBHaTa uen Ha Y[l npu ynpaBneHUMETO Ha OMepauMoHHMA PUCK € M3BSArBaHeTO Ha

BEPOSITHOCTTA OT 3arybu, KakTO 3a YnpaBnsiBalloTO APYXXeCTBO Taka WM 3a A0roBopHMs oHA, B
pe3ynTaT Ha HenoaXOoAsLM U HenpaBWIHW BbTPELLHW NPoLeaypu, MPeLKM Ha ATbXHOCTHM 1ua
WUNn OT BbTPELWHM CbbuTua. MpoueckT Ha ynpaBneHne Ha TO3U PUCK BKIOYBA SICHO AedmHupaHe
Ha npaBaTa W 3aab/DKeHMSTa Ha CnyxuTenuTe B [MpaBunaTa 3a BbTpelHaTa opraHm3aums Ha ,,Obb
AceT MeHnmxMBHT” A[l, KaKTO U Apyrn Mepku nogpobHo ornucaHu B [NpaBuniata 3a oueHka Ha
noptdeina n onpeensiHe Ha HeTHaTa CTOMHOCT Ha akTueuTe M NpaBunata 3a ynpaBfieHVe Ha
pucka. Y[l cneam 3a HMBOTO Ha OMEpaTUBHUS CUM PUCK €XeAHEBHO, KaTo noaabpxa 6a3za AaHHM
CbC CbbUTMA OT onepaTMBEH XapakKTep M aHanu3upa pucka Mo ABa MnokasaTenss — 4yecTtoTa Ha

Bb3HMKBAHE U CTEMEH Ha Bb3AENCTBUE.

1.4. PuUcCK OT KOHLIEHTpauus

PUCKbT OT HaMansiBaHe CTOMHOCTTAa Ha ynpaBnsiBaHuTe oT Y[ nopTdennn nopagu
HenpasuiHa anBepcuduKaLmns Ha eKCrno3nuumMTe KbM KITMEHTU, FPYNU CBbP3aHU KIMEHTU, KIIMEHTH
OT eQVH 1 Cbll, MKOHOMUYECKM OTpachi, reorpadcka obnact m ap.

3a uenTa Ha yrnpaBIEHWETO HA pUCKa OT KOHUeHTpauus, Y/ npuema nuMUTK 3a COENKKU, KaTo
cnegn exeaHeBHO W3MbJIHEHWMETO Ha MOCTaBEHUTE JIMMUTU W 3aKOHOBUTE WHBECTULIMOHHM

OrpaHUYeHunst CbIMacHO U3MCKBaHMATA Ha Y. 45-49 ot 3AMNKUCAMNKA).

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

Y “Obb Acetr MeHumxkMbHT” A/l pasnonara CbC caMocTosiTenHo obocobeH oTaen no
yrnpaBneHue Ha pucka, GYHKUMOHUPALL HE3aBMCMMO OT OTAENa 3a CK/OYBaHe Ha cAenkuTe.
OcHoBHUTe ¢yHKUMM Ha OTaen ,YnpaeneHue Ha pucka” ca:
1. paspaboTBa 1 npuniara cuctemara 3a yrnpas/ieHne Ha pucka Ha ®oHAa;
2. U3MbJHSIBa NpaBunaTa v npoueaypuTe No yrnpasrieHne Ha puUcKa;



3. rapaHTupa CbOTBETCTBUETO C oaobpeHaTa BbTpeLLHa CUCTEMA 3a OrpaHMYaBaHe Ha pycka Ha
A®, BKIOYUTENHO C HOPMATMBHO OMpedesieHMTe NIMMWUTU 3a CTOMHOCTTa Ha oblaTta puCcKoBa
€KCMo3nums U pucKa Ha HacpelHaTa CTpaHa.

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

5. poknagea penoBHO Npea BucweTo pbKOBOACTBO, KOraTo € NpUIoXMMO, OTHOCHO:

a) CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO Ha PUCK, Ha KOeTo e usnoxeH AP n opobpeHute
puckoBu npodunm Ha ®oHAa;

6) cvoTBeTCTBMETO Ha [ C BbTpelwHaTa My CMCTEMA 3@ OrpaHMYaBaHe Ha pUCKa;

B) aeKBaTHOCTTa M edeKTUBHOCTTa Ha npoueca 3a yrpaB/lieHne Ha pucka M Mo-cneuunasnHo
nokaseal, JanuM ca npeanpueTv NOAXOASWM KOopurMpawm Mepku B CllydauTe, KoraTo ca
KOHCTaTMpaHu HeaocTaTbuym;

6. oOK1laABa peaoBHO npea BucleTo pbkoBOACTBO, NPeACTaBANKM TEKYLLOTO HUBO Ha PUCK, Ha
KoeTo e usnoxeH A® un 3a Tekywmute unu npeasmxaaHn HapyLeHUs Ha OrpaHMyeHusTa, Kato no
TO3M HaYMH Ce ocuUrypsiBa NpearnpueMaHeTo Ha HAaBPEMEHHM M NOAXOAALM AENCTBUS;

7. Vv3BbpWBa nperneg W nognoMara opraHuM3auusaTa M npouegypuTe 3a oOueHka Ha
n3BbHOOPCOBUTE AEpPUBATUBM.

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

3a oueHKaTa 1 ynpasieHWeTO Ha OCHOBHUTE BMAOBE PUCK, CbOTBETHUTE OTAENN M3MNON3BaT
cregHUTe MEeToam: MeToda Ha AtopaumsaTa (JIMXBEH PUCK); MCTOpMYECKA BOMATUIHOCT Ha BanyTHUS
Kypc (BanyTeH pucK); CTaHAAPTHOTO OTK/IOHEHME Ha Bb3BPaLAeMoOCTTa Ha CbOTBETHATa akuus, B-
KOePUUMEHTLT KbM MHAEKCUTE Ha CbOTBETHUTE Ma3apu, CTaHAAPTHOTO OTK/IOHEHWE Ha n3bpaHus
MHAEKC Ha perynupanus nasap (LUeHOBW pUCK); aHanuM3 Ha CTPyKTypaTa Ha akTuBa M nacmea Mo
BMAOBE W MATYpUTET, aHa/M3 Ha BXOASALMTE U MU3XOASAWMTE MapuyHU NOTOUM, NOAAbPXaHE Ha
onTUManeH pa3Mep Ha MapuvyHU CPeacTBa W APYrv NIMKBUAHW aKTMBM C LEN MocpellaHe Ha
3a4b/DKEHNSATA Ha APYXXeCTBOTO (JIMKBUAEH PUCK); KAYeCTBEH M KONIMYECTBEH KpeauTeH aHanns3 Ha
6azata Ha puHaHCOBUTE OTYETH, KanuTanoBaTa CTPYKTypa, penytauusaTa Ha €eMUTEeHTa M|
obe3neyeHMeTo Ha eMncusTa, AmBepcudurKaums Ha noptdenna ot akuum 1 obnuraumm (KpeamTeH
puUCK), exeaHeBHO HabnwaeHWe W KOHTPON Ha pa3Mepa Ha OTAeNHUTE eKcno3vuum B
CbOTBETCTBME C U3NCKBaHUATA Ha yn. 45-49 ot 3AMNMKUCANKU(pUCK OT KOHLEHTpaums).

PUCKBT ce oueHsiBa M yNpaBnsiBa KaKTO Ha HMBO OTAENHA eKCro3uums, Taka U Ha noptdenna
KaTo usno.

YnpaBnsBawoTo APY>XKECTBO Npuiara MeToda Ha NoeTuTe 3a4b/HKEHNs NOCNeA0BaTENHO KbM
BCUYKN MNO3UUMN B AEPUBATUBHU (PUHAHCOBU WHCTPYMEHTM, BK/IIOYUTENTHO W 3@ BrpajeHuTe
[AEPVBAaTUBHM WHCTPYMEHTU, He3aBUCMMO Jann Te Ce M3MNon3BaT KaTo 4acT oT obwara
WMHBECTUUMOHHA NonuMTuKa Ha PoHAa 3a uenuMTe Ha HaMansBaHe Ha puUcka WM 3a uenuTe Ha
eheKTUBHOTO yrnpaBneH1e Ha nopTtdenna.

YnpaBnsBawoTo APYXeCTBO M3BbpLUBA OLEHKA Ha YecToTaTa Ha Bb3HMKBAHE W CTeMeHTa Ha
Bb3AENCTBME Ha Bb3HWKHANWTE B MWHANOTO CbOUTMSI OT OMepaTMBEH XapaKTep W BHeapsiBa



a[EeKBaTHM KOHTPOJSIHM MNpoLeaypu Mo OTHOLIEHME HA BCsSIKa €AHa AEWHOCT Ha YnpaBnsiBaLLOTO
APY>XECTBO M OLIEHSIBA TAXHATa eheKTUBHOCT (ONEPaLMOHEH PUCK).

N MonuTukM 33 XemKMpaHe Ha pucka uYpe3 [AepuBaTMBHUM WHCTPYMEHTW W HeroBaTa

peayKUMS, KaKTO 1 MOAUTUKUTE W NpoueaypuTe 3a HabnoaeHne Ha NoCTosiHHaTa ePeKTUBHOCT Ha

NPOLIECUTE NO XEAXMPAHE U PEAYKLIMA HA PUCKA

PasMepbT Ha nosvuMMTE B AEpUBATUBHM (DMHAHCOBU WHCTPYMEHTW, B KOUTO DOHALT
MHBECTUPA C LEN YMpaBfieHWe Ha puUCKa, 3aBUCAT OT edEeKTUBHOCTTa Ha XemMKMPaHEeTo.
XeMKNPAHETO CE CuYMTa 3a BMCOKOE(EKTMBHO, aKO B HAYanoToO M MO BPEME Ha HEroBOTO
CbLUECTBYBaHE Ce O4YaKBa W3MEHEHMsITa B CrpaBeAMBaTa CTOMHOCT WM MAapUYHWUTE NOTOLM HA
XeMKUPaHUS aKTMB fJa 6bJaT MOYTM Hamb/IHO KOMMEHCMPaHM MOCPEACTBOM W3MEHEHUsTa B
crnpaBeannBaTa CTOMHOCT M NapuyHMTE NOTOLM Ha XeMKUpaLIMs UHCTPYMEHT. KbM MoMeHTa Y/ He
M3BbPLLBA XeMKNPALLIM onepaLum.

2. U3non3BaHM MeToaM 3a OLEeHKA Ha BCEeKU BM PUCK, KaKTO U OMUCaHUE Ha
CbOTBETHUTE BbTPELUHM M BbHLUHM MOKa3aTesM, KOUTO ce B3eMaT npeasug nNpu
npunaraHeTo Ha MeTofa Ha U3MepBaHe:

M3non3seaHuTe OT Y/ MeToam 3a OueHKa Ha OTAENIHUTE BMAOBE PUCKOBE Ca OMNOBECTEHU B T.
1 OT HacToAWMA LOKYMEHT.

MNpn npunaraHe Ha MeTOoAMUTE 3a U3MEpBaHe Ha puCKa Ce B3eMmaT B npeasup CrnegHuTe
BbTPELIHM WM BbHLUHM MOKa3aTeNn: MasapHU LeHM Ha (PUHAHCOBUTE WHCTPYMEHTW; nasapHa
CTOMHOCT Ha uHAaekcuTe S&P 500 Global 1200 Heath Care (Sector) Index u Sofix; konuuyecTBo
NnpuUTeXaBaHW aKTUBWM OT CbOTBETHUS BWA; AATa Ha MajexXx, Yncra LeHa U pasMmep U 4ecToTa Ha
KYMOHHWTE MiawaHnsa Ha AbAroBute (PUHAHCOBM WHCTPYMEHTW; BaslyTHU KypcoBe; pa3Mep Ha
aKTMBMTE U nacmBuTe Ha PoHZa MO CPOYHOCT M BUAOBE; (DMHAHCOBM OTHETU HA KOMMAHUUTE
EMUTEHTU Ha CbOTBETHUTE (PMHAHCOBU MHCTPYMEHTU U Op.
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