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MHPopmauma OTHOCHO ynpasBaeHUETO Ha pucka Ha AP ,UHBect AKTUB”,
nogsekawa Ha pa3sKkpuBaHe CbrIaCHO M3UCKBAHMATA Ha un. 43 ot Hapep6aNe 44 ot
20.10.2011 r. 32 U3UCKBAHUATA KbM AEMAHOCTTa HAa KOJIEKTUBHUTE UHBECTULMOHHU CXEeMM,
ynpasBnsBawmte ApYXKeCTBa, HAUUOHANHUTE MWHBECTULUOHHM (OoHAOBEe M NMLATa,
ynpasnsaBawm aNTepHAaTUBHU UHBECTULMOHHU PoHAOBE

Y ,UHBect ®oHag MeHnaKmbHT” ALl € NMUEH3MPAHO YyNpaBAABaLWLO APYXKECTBO, KOETO
opraHusmnpa 7 ynpasnsasa A ,NHBecT AKTUB”, cbrnacHo PaspeweHne No42-
A®d/17.08.2007 r. Ha KOH. YnpaBnaBalLoTo APYKeCcTBO cna3sa lMpaBuaa 3a OueHKa M ynpaBieHue
Ha PUCKa KOUTO onpeaenaTt OCHOBHO:

. OpraHM3aLMOoHHaTa CTPYKTYPa M HMBATA Ha OTFOBOPHOCT MO YNpPaBAEHMETO HA PUCKA;

] MpaBunaTta u npoueaypuTe 3a ngeHTMOMUMPaHe, U3SMePBaHe, aHaIN3 U yNpaBaeHne
Ha OTAE/HUTE BUAOBE PUCKOBE B KPAaTKOCPOUEH M B Ab/ITOCPOYEH MNAH;

] CyeToBOAHUTE U aAMUHUCTPATMBHU NpoLLeAyPU NO YNPaBAEHUE HA PUCK];

] MpaBuiaTa 3a OTYETHOCT WM MpoueaypuTe NPU YCTaHOBSIBaHE Ha HapylleHUsA Ha

MpaBunaTta 3a ynpaBieHUe Ha pUCKa.

BbB Bpb3Ka C ynpaBAeHMETO HA /AMKBUMAHOCTTA, APYKECTBOTO npunara [lpasuna 3a
nogAabpKaHe U ynpaBieHWe Ha INKBUAHOCTTA Ha AOroBOpHMA GOHA, OpraHM3MpaH U ynpaBaaBaH
ot YA ,UHBect PoHa MeHnakmbHT” ALl onpegensawm:

] OCHOBHUTE METOAM M NPUHLMNK 33 NOAAbPKAHE U yNpaBAeHUe Ha NMKBUAHOCTTA;
] MN3unckBaHMATa 3a CTPYKTYpaTa Ha aKTUBUTE U NacusBmTe Ha JJoroBopHuA GoHA;
] OpraHusaumnaTa, npaBaTa U 3a4b/IXKEHMATA Ha /IMLLATa, OTTOBOPHU 33 YNPaB/IEeHUETO,

KaKTO M OTYETHOCTTA U BbTPELLUHUA KOHTPO/1 BbPXY JIMKBUAHOCTTA Ha JloroBopHus ¢oHA.

I. Uenn v noantnka Ha AP ,UHBect AKTMB” BbB Bpb3Ka C yNpaB/IeHUETO HA PUCKOBETE
NOOTAENHO 32 BCEKU PUCK

1. MoAnTUKKM 1 npoueaypy 3a ynpasB/ieHUe Ha PasIMYHUTE BUA0BE PUCKOBE.

MpouechbT No yCTaHOBABAHETO, YNPaB/AeHMETO U HabNto4aBaHETO Ha PUCKOBETE MMA 3a Len
[a peayumpa BAMAHMETO HA BbHLLIHUTE M BbTPELIHUTE PUCKOBM GAKTOPU BbPXY MHBECTULMUTE HA
[0roBopHMA GOHA NPU OTYMTAHE Ha pUcKoBMA My npodun. Ad ,, MHBecT AKTUB” € C BUCOK PUCKOB
npodun. AKTUBUTE, B KOMTO MHBeCTMPaA PoHABLT, ca NoapobHO onucaHu B MpocnekTa 1 MNpaBunaTa
My. OCHOBHUTE LLe/IN Ha YNPaBAABaALLOTO APYKECTBO BbB BPb3Ka C YNPaBJeHMETO HA PUCKa ca:

= MoaabprKaHe Ha BUCOKO HMBO Ha PUCK, CbOTBETCTBALLO HA UHBECTULMOHHUTE Lenun
3a PUCK 1 AoXoaHOCT Ha [loroBopHuA doHa;

= [octuraHe Ha eHeKTUBHOCT NPU XeAKMpPaAHETO;

= ONTMMM3aUMA Ha WHBECTUUMOHHUTE pe3ynTatM (nocTuraHe Ha MaKcMmasHa
[OXOAHOCT NPU BUCOK PUCK);

= 3aluTa Ha NpaBaTa U MHTEpPecuTe Ha npuTexxaTenute Ha asnose Ha AP ,MHBecT
AKTUB”;

= M3nbnHeHMe 1 cna3BaHe Ha U3UCKBaHMATA 3@ IMKBUAHOCT CbINacHO 3aKOHOBUTE U

BbTPELIHM pa3nopenbu;
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= MNpepoTBpaTaABaHEe Ha IMKBUAHM KPM3K B PE3YNTaT Ha NOAaAEHM NMOPDBYUYKM 33 06paTHO
n3KynysaHe Ha asnose Ha AP ,NHBecT AKTUB”.

OCHOBHUTE PUCKOBE, MPOM3ITUYALLN OT PUHAHCOBUTE MHCTPYMEHTU, B Kouto A ,MNHBecT
AKTUB” MHBECTUPA, Ca: NAa3apeH PUCK, KPEAUTEH PUCK, IMKBUAEH PUCK U PUCK OT KOHLLEHTPaLMA.

OCHOBHMAT PUCK, CBBP3aH C AeMHOCTUTE, NPOLeAypPUTE U CUCTEMUTE Ha YNPaBAABALLOTO
APYKECTBO, KOWTO MOXKe Za ce 0Tpa3u Ha JoroBopHua GoHA, € onepaLmoOHHUAT PUCK.

1.1. NMa3apeH puck

MasapeH PUCK € BbB3MOMKHOCTTa Aa Ce peanusmpat 3arybu nopaam HebnaronpuaTHM
M3MEHEHUs B LLeHUTe Ha PUHAHCOBUTE MHCTPYMEHTW, Ma3apHUTE JIMXBEHM NPOLEHTU, BaNyTHU
KypcoBe v gpyrin. KOMNOHEHTUTE Ha Na3apHMA PUCK Ca: IMXBEH PUCK, BaNyTeH PUCK U LLEHOBM PUCK.

JluxeeH pucK
PUCKBT OT HamanABaHe HA CTOMHOCTTAa Ha WHBECTUUMWUTE B AbArOBM PUHAHCOBM

WNHCTPYMEHTU NOpaan M3MeHEHWe Ha HUBOTO Ha JIMXBEHUTE paBHULLA. MI3MepBaHETO HA IMXBEHUA
PUCK, CBbP3aH C MHBecTUUMUTE Ha doHAa, ce M3BBLPLIBA Ype3 WU3YUCNABAHETO Ha Atopaums.
[llopaumata e OCHOBHATa MApPKa 3a YyBCTBUTE/NHOCTTA Ha AafeH GMHAHCOB MHCTPYMEHT KbM
N3MEHEHMETO Ha HUBOTO Ha SINXBEHUTE NPOLLEHTU. YNpaBAsBaLLOTO APYXKECTBO U3M0A3Ba MeToAa
Ha moauduuMpaHaTa Atopaums, 3a A3 U3MEPU SINXBEHUA PUCK, CBbP3aH C BCEKM (GUHAHCOB
WHCTPYMEHT, 6a3npaH Ha IMXBEH NPOLLEHT KaTo 0b6aunraunmn, AMXBeHu cyanu, Groubpcu, HasmpaHu
Ha IMXBEHW NPOLEHTH, U droubpcK, BasmMpaHn Ha obanraumm.

BanymeH puck

Mo3nuumte Ha JorosBopHua ¢OHL BbB PUHAHCOBU WMHCTPYMEHTU WAW  OENO3UTH,
OEHOMMHMPAHM BbB Ba/lyTa, pPa3MyHa OT /1IeB U €BPO, Ca M3/I0XKEHM Ha BaNyTEH PUCK, nopagu
M3MEHEHME Ha Kypca Ha 0bMAHa MmeXKay Tasu BanyTa U IeBa UM eBPOTO. MI3mepBaHETO Ha BaNyTHUA
PUCK, CBbP3aH C MHBeCTUUMMTE Ha PoHAOa, ce M3BBLPLUBA YPE3 M3UYNCNABAHETO HA MCTOPMYECKaTa
BOJIATU/IHOCT Ha Kypca Ha CbOoTBeTHaTa Ba/syTa KbM JieBa uau espoTto. [pu Heobxoaumoct
YNpaBnABawWoTO APYXKECTBO Xe4XKMpa No3numMuTe BbB BasyTa, pas/iMdHA OT N€eBa U €BpPO, 4pes
BanyTHM proubpcu, dopybpam, onunm nam nogxogawm ETF poHaose.

HeHOBU PUCK

LleHOBMAT PUCK, CBbP3aH C MHBECTUUMM B aKUMU UAU OPYTU OSN0BU LEHHU KHUXKA,
npeAcTaBiABa PUCKBLT OT HaMansBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B A3ZEHa LeHHa KHWUra npu
Heb6naronpuATHU NPOMEHM HA HMBATa Ha Ma3apHUTE LEHW.

MN3mepBaHETO Ha LLEHOBUA PUCK, CBbP3aH C MHBECTUUMMTE Ha PoHAOa, ce U3BbPLLUBA Ypes
N3YMCNABAHETO HAa €AMH OT MPUIOKUMUTE 33 CbOTBETHUA Na3ap Ha LEHHM KHUXKA KONMYECTBEHU
MeToaMm:

1. ucTopuryecka BoNIaTUNHOCT, U3MEPEHa Ype3 CTaHAAPTHO OTK/IOHEHME;

2. B-koeduuMEHTa KbM MHAEKCUTE Ha CbOTBETHUTE Nasapu;
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3. NpY HEBB3MOXKHOCT 3@ NpuaaraHe Ha 1. 1. n 1. 2 ce U3N0/s3Ba CTaHAAPTHOTO OTKAOHEHMUE
Ha M3bpaHMA WHAOEKC Ha PeryaMpaHusa nasap, Ha KOWTO ce TbpryeBat gageHuTe ¢GpUHaAHCOBU
WHCTPYMEHTM KaTo 3aMeCTUTe 1 NPU UAJIOCTHUA aHaAn3 Ha noptdennuTte.

Mo oTHOWEeHWEe Ha LEHOBUS PUCK, C/ied, HaBbPLUBAHETO Ha eAHa rogMHa OT Nyb/IMYHOTO
npeanaraHe Ha Asa/08Be, YNpPaB/asBallOTO APYMKECTBO OT MMeTo Ha JloroBopHus ¢$oHA 3anoyHa
N34YNCNABAHETO Ha KoedMUMEHT Ha CTaHAAPTHO OTK/JIOHEHME HA HETHATa CTOMHOCT Ha akTUBUTE 3a
eanH asan. Pesyntatute nokassaT, ye AP ,MHBecTt AkTMB” Kbm 31.12.2025 r. uma cTaHAApPTHO
OTKNOHeHMe oT 5.168%.

Obuwa puckosa ekcrno3uyus (3a depusamueHuU hUHAHCOBU UHCMpPyMeHmMuU)

B cvoTtBeTcTBME C [MpaBmaaTa 3a OUEHKA W ynpaBaeHWe Ha pUcKa Ha [JoroBopHuA ¢oHa,
YNpaBnABaLLOTO APYKECTBO MOKE [a CKAOYBA OT HErOBO MMe CAEKN C AepUBaTUBHN GUHAHCOBMU
WHCTPYMEHTU:

- C MHBECTUUMOHHA Len, cbobpasHO MHBECTULMOHHATA NONUTUKA U PUCKOBUA NPOPUA Ha
®oHaa, onpeneneHun B MNpasunata my;

- C Len ynpaBaeHue Ha PUCKa-3a XeAKMpaHe Ha nasapeH N KpeanTeH pUCK.

C uen ynpasneHMe Ha pUCKa, CBbP3aH € No3unumnuTe Ha [oroBopHUA GoHA B AepUBATUBHMU
WHCTPYMEHTH, Ce U34ncnaBa obLia pMCKOBA €KCNO3MUMA NO METOAA HA NOeTUTe 334 b/IKEHUA, KaTo
BMHarM ce cnasBa OrpaHMYeHWeTo TA A3 He HaABMLWaBa HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha
JoroBopHuA poHA, KaKTO M OrPaHMYEHMATA 33 KOHLEHTpaLUMa nocodeHn B Hapenba Ned4,

1.2 KpeauteH puck

KpeauteH puck npeacTtaBnsBa Bb3MOXKHOCTTA OT HaMaifiBaHe Ha CTOMHOCTTa Ha No3uumaTa
B eAMH UHAHCOB MHCTPYMEHT MpM HeovaKBaHM CbOUTUA OT KpeauTeH XapakTep, CBbp3aHu C
€MUTEHTUTE Ha (PUHAHCOBM WMHCTPYMEHTW, HacpelwiHaTa cTpaHa no 60pcoBM M M3BbLHHOPCOBM
COENKM, KAaKTO W Obp’KaBUTe, B KOMTO Te M3BbPLIBAT AeWHOCT. TO3M PUCK OTpassBa ole
BEPOATHOCTTA OT GaNUT Ha KpeauTHA UK GUHAHCOBA MHCTUTYLMA, B KOATO Ce CbXPaHABAT CPeAcTBa
Ha ®oHAa U/MNn B YNUTO AEMNO3UTU WU BNIOTOBE € MHBECTUPAaHO.

KoHmpazeHmeH puck

PUCKBT OT Heu3Nb/IHEHME Ha 3a[b/IKEHUATA OT HacpellHaTa CTpaHa Mo M3BbHHOpPCOBMU
COENKM Ce OLEeHsBa NoCPeacTBOM aHa/M3 Ha KPeauTOCNOCOBHOCTTAa Ha KOHTpareHTuTe no Tesu
caenku. EkcnosuumaTa Ha JorosopHua GpoHA KbM HacpelllHaTa CTpaHa Nno caeska ¢ n3BbHb6opcoBo
TbPryBaHu AepMBaTUBHU MHCTPYMEHTU MOXKe [a 6bae HamanieHa KaTo ce U3nonssa obesneyeHue,
KoeTo TpabBa Aa 6bae A0CTaTbYyHO JIMKBUAHO.

CemvameHm pucK

PUCKBT, Bb3HMKBALL, OT Bb3MOXKHOCTTa JJoroBopHUA GOHA Aa He NOAYYM HAaCPELLHN NapUYHU
cpeactea uMnnM GUHAHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTa Ha CETb/JMEHT, cCnef KaTto
[JoroBopHUAT GoHA, € M3NBAHMA 33a4b/IKEHUATA NO A3LEHM COENKU KbM AafeH KOHTpPareHT.
YNpaBnaAsawoTo APYHKECTBO M3MEPBA TO3M PUCK Ype3 CTOMHOCTTA HA BCUMYKU HEMPUKAOYUAN
caenkn Ha JoroBopHuAa ¢OHA C egHa HacpewHa CTpPaHa KaTo MPOLEHT OT CTOMHOCTTA Ha
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ynpasnsBaHuAa nopTdeinn. He ce BKAOYBAT CAENKUTE CKAIOYEHWU MPU YCNOBME Ha CeTbAMEHT DVP
(mocTaBKa cpelly nnawaHe) 1 Ha nasapu ¢ GYHKUMOHUPALL, KINPUHTOB MEXaHU3BM.

UHeecmuyuoHeH kpedumeH puck

PUCKBT OT HamanABaHe Ha CTOMHOCTTA HA MHBECTUUMATA B AaZeHa Ab/AroBa LEHHA KHura
nopagu KpeguTHoO CbbuTMe Npu eMUTeHTa Ha AbATOBUA MHCTPYMEHT. YNPaBAsaBaLWoTO APYKECTBO
OLEeHABA M ynpasaABa TO3M PUCK NOCPEeACTBOM KayeCTBEH U KOIMYECTBEH KpeauTeH aHanu3 Ha
6aszata Ha OWHAHCOBMTE OTYETM HA EMWUTEHTa, KanuTanoBaTa CTPYKTypa Ha EMUTEHTa,
ob6e3neyeHMeTo Ha emMUCUMATA M KPeaUTHUA PENTUHTr (penyTaumaTa) Ha eMWUTEHTa, KaKTo U
ansepcuduKauma Ha noptdenna ot obamraymm.

Mpwn ynpaBneHMETO Ha KpeaUTHWUA PUCK, YNPaBAsABalLOTO APYKECTBO MMa 3a Uen Aa
NMOCTUTHE BUCOKO KayecTBO Ha nopTdeina Ha PoHAa oT 06Mraummn ypes n3BbpLUBaHE HA NOCOYEHMUA
NO-rope aHa/M3, KaKTo U la MMHUMM3MPA PUCKA OT HEU3MbIHEHWE HA CK/IIOYBAHUTE OT HETO CAENKM.

1.3 JlukenaeH puck

YnpasnssaHuTe OT YNpaBAABaLLOTO APYKECTBO aKTUBU HA [JoroBopHUA GOHA ca HOoCUTENU
Ha NMKBUAEH PUCK, onpeaensly ce OT Na3apHOTO TbPCEHE HA MHBECTULMOHHUTE UHCTPYMEHTU U
NpoABABALL, Ce KaTo peasn3mnpaHe Ha 3arybu nopaam HEBb3IMOXKHOCT Aa Ce NPoAaAaT Ha CTOMHOCT,
6/13Ka A0 cnpaBeasMBaTa, NPU HYXAQ OT IMKBUAHM CPeACTBa 33 MOKPUBAHE Ha KPAaTKOCPOYHMU
3a4b/IKEHMA. YNpaBieHNETO Ha IMKBUMAHOCTTA HA [JoroBopHMA GoHA, ce M3BbPLIBA NOCPEACTBOM
€)XelHEBHO C/lefleHe M aHaA/IM3 Ha CTPYKTypaTa Ha aKTUBUTE U MAcMBUTE MO BUAOBE U MATYpPUTET;
eXXelHEBHO CNeeHe HA BXOAALLUTE N U3XOAALLUTE MAPUYHM NOTOLM; NOAABPYKAHE HA ONTUMANEH
pasmMep Ha NApUYHU CPEACTBa U APYIrM IMKBUAHM aKTUBM C LEeN NOCpeLlaHe Ha 3a4b/IKeHMATA Ha
¢$oHAa; pa3paboTBaHe HAa KPAaTKOCPOUYHA M ABATOCPOYHA NApPUYHA NOAUTUKA Ha JoroBopHUA GoHA;
pa3paboTBaHe Ha CTpaTernun 3a NPeaoTBPATABAHE HA KPU3UCHU CUTYaLLUMN.

Mpw ynpaBneHNEeTo Ha IMKBUAHUA PUCK, OCHOBHATA Lie/, KOATO YNPaBAABaLLOTO APYHKECTBO
cneaBa e OCMrypaBaHeTO Ha MOCTOAHHA Bb3MOMKHOCT Ha GOHAA Aa nocpewa 3a4b/IKEeHMATA CU U
npeaoTBpaTABaHE HAaCTbMNBAHETO HA IMKBMAHA KpuM3a.

OrpaHn4YaBaHe HEraTMBHOTO B/IMAHME Ha Te3n GaKTOpM Ce NOCTUra C aKTUBHO ynpaBieHue
Ha cpeacTBaTa Ype3 ONTMMM3MpPAHE Ha CPoYHaTa CTPYKTypa Ha noptdenna ot obavraumm u
AnBepcMdPuKaumna Ha MHBECTULMOHHMA NopTdenn Kato uano.

1.4 PUCK OT KOHUeHTpauuAa

PUCKBT OT KOHUEHTpauMA e CBbp3aH C Bb3MOXKHOCTTA OT 3aryba nopaau Henpasu/Ha
AnBepcMPUKaLmna Ha eKCMO3ULUN KbM EMUTEHTU, TPYNKN CBbP3aHU EMUTEHTU, EMUTEHTU OT €AMH U
Cbll, NIKOHOMMYECKM OTPaCH/, reorpadcka 06a1acT nan Bb3HUKHAN OT eAHa M Cblya AeMHOCT, KoeTo
MOXKe [a MPUYMHWU 3HAYMTENHWM 3arybu, KaKTO U PUCKDBT, CBbP3aH C roONeMU HENpeKu KpeauTHU
€KCno3mumMn. 3a LenTa Ha yrnpaB/IeHMETO HA PUCKA OT KOHUEHTPpauuA, YNpasaaBawoTo 4PYHKECTBO
npuema MMUTU 3a CAEJKU, KATO Cegn eeaHEeBHO M3MbJIHEHMETO Ha NOCTAaBEHUTE AMMUTU U
3aKOHOBUTE MHBECTULMOHHM OrpaHUYEHNSA CbFIAacHO M3NCKBaHUATa Ha 3AKUCOMNKU n Hapegba Ne
44, BcAaKko NpeMnHaBaHe Ha AMMUTUTE Ce OOKYMEHTUpPA OT OTAeNa 3a yNpaB/JeHMe Ha PUCKa U ce
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[OKnagBa Ha CbBeTa Ha AuMpeKTopuTe Ha YNpaBnABaWOTO APYXKECTBO 3a npeanpuvemaHe Ha
KOpurnpawm aencrams.

1.5 OnepauunoHeH puUckK

OcHoBHaTa uen Ha Y[ ,UNHBect PoHa MeHUAXMBHT” ALl npu ynpaBieHWETO Ha
ONepauMoHHUA PUCK e U3bArBaHeTo Ha BEpPOATHOCTTA OT 3arybu KakTto 3a YnpasnAaBalLOTO
APYXKecTBO, Taka M 33 PoHA, B pe3yntaT Ha rPelKn WAN HEeCbBbPLIEHCTBA B CMCTEeMaTa Ha
OpraHn3auma, HeAOCTaTbYyHO KBaAAMOUUMPAH NepcoHan, HebnaronpuATHM BbHLWHKU CbOUTUA OT
HedUHaAHCOB XapaKTep, BKAKOYMUTENHO M MpPaBeH PUCK. MpouechbT Ha ynpaBAeHWE HA TO3U PUCK
BK/IOYBA ACHO AedMHMpaHe Ha NpaBaTa M 3a4b/KEHMATA Ha cayxutenute B [pasBunaTa 3a
BbTPELHaTa OpraHM3aLma 1 BbTPELWHUA KOHTPOA Ha ,MHBecT PoHA MeHUaMbHT” ALl, KakTo 1
APYrY MepKu, noapobHo onucaHu B MpasBunnaTa 3a OLEHKA U yNpaB/ieHMe Ha PUCKA. YNPaBAABaLLOTO
APYKeCTBO CeAn 3a HABOTO Ha ONEPATUBHUA CU PUCK eXKeAHEBHO, KaTo NoaabpiKa 6a3a AaHHM CbC
CbOUTMA OT ONEPATMBEH XapaKTep M aHa/IM3MpPa PUCKA NO ABa NOKa3aTens —4YecToTa Ha Bb3HUKBaHe
W CTeneH Ha Bb3geNncTeume.

2 CTpyKTypa U opraH13aums Ha 3BeHOTO 3a yNpaB/ieHMe Ha PUCKa

YA ,UHBect ®oHa MeHngxmbHT” ALl pasnonara CbC camocToaTenHo obocobeH oTaen no
ynpas/ieHNe Ha pPUCKa, KOMTO PYHKUMOHMpPA HE3ABMCMMO OT APYruTe OoTAeNN B YNpaBaasawoTo
OPYKEeCTBO, U U3NDBAHABA CneanHuTe pyHKUMH:

1. Pa3paboTBa 1 Npuaara cuctemara 3a yrnpaB/ieHMe Ha puUcKa Ha [loroBopHus ¢doHA;

2. I3nbnHABa NpaBuaaTa 1 NpoueaypuTe Nno ynpasjeHMe Ha PUCK];

3. MapaHTMpa CbOTBETCTBMETO C 0406peHaTa BbTPELLHA CMCTEMA 3@ OrpaHMYaBaHe Ha pMUcKa
Ha [oroBopHuA ¢$OHA, BKAOYUTENHO C HOPMATMBHO OMpeaeneHuUTe NMMUTM 3@ CTOMHOCTTA Ha
ob6LuLaTa pMCKOBA €KCNO3MLMA U PUCKA HA HACcpeLHATa CTpaHa.

4. KoHcyntupa CbBeTa Ha AupeKTopuTe Ha YNpaBnABawWOTO APYKecTBO OTHOCHO
onpeaensHeTo Ha puckosuA npodua Ha JoroBopHUA GoHA.

5. lloknagsa penosHo npes CbBeTa Ha AMpPeKTOpUTe Ha YNpPaBaaBaLWOTO APYMKECTBO U Ha
IMLATa, OCHLLECTBABALLM HAA30PHU PYHKUMM, KOraTO € NPUIONKUMO, OTHOCHO:

a) CbOTBETCTBMETO MEXKAY TEKYLLOTO HUBO HA PUCK, HA KOETO € M3N0XKEH YNpaBaABaHMA OT
Hero [loroBopHuA ¢oHA 1 ogobpeHUTe puckosm npoduan Ha To3m [loroBopHus ¢oHA;

6) cvboTBeTCTBMETO HA [loroBOpHUA GOHA C BbTPELHATA MM CUCTEMA 3a OrpaHWYaBaHe Ha
PUCKa;

B) a4eKBaTHOCTTa M ePeKTMBHOCTTA Ha MpoLeca 3a ynpasB/ieHMe Ha PUCKA M NO-CneumanHo
NnoKasealw, Januv ca npeanpuvetTv MNOAXOAALM KOPUIMpaLLM MepKM B CAyvauTe, KOrato ca
KOHCTAaTUPaHU HeJoCTaTbLM;

6. Joknagsa pefnoBHo npen CbBeTa Ha OMPEKTOPUTE, NPEACTaBANKM TEKYLLOTO HMBO Ha
PUCK, Ha KOETO € U3NoXKeH [loroBopHUAT POHA M 3a TEKYLLMTE UM NPeaBUKAAHM HAPYLIEeHMA Ha
OrpPaHMYEHMNATA, KaTO NO TO3M HAYMH Ce OCUTYpABa NPeanpPUeMAHETO Ha HABPEMEHHM N NOAXOAALLN
nencTems.

7. U3sbpwBea nperneg M noanomara OpraHMsauMAaTa M npouegypute 3a OUEHKa Ha
N3BbHOOPCOBUTE AEPUBATUBW.
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3 O6xBaT M XapaKTep Ha CUCTEMUTE 33 OTYET U U3MepBaHe Ha PUCKa.

Otaen ,YnpaBneHue Ha puUcKa” M3roTeA OTYETU 3@ PUCKOBUTE EKCMO3MUMM, BKAKOYBALLM
OLLeHKA Ha OCHOBHUTE PUCKOBe. 33 OLEHKa M yrpaBJeHMETO Ha OCHOBHUTE BUAOBE PUCK, OTAENDT
N3Non3Ba cnegHUTe MeTogu: MeToAa Ha A0PauMATA (TMXBEH PUCK); UCTOPMUYECKA BONATUAHOCT HA

BaNYyTHUA Kypc (BanyTeH PUCK); NCTOPUYECKA BONATUAHOCT HA PUHAHCOBUTE MHCTPYMEHTU
M3MepeHa Ypes CTaHAapPTHO OTKAOHEHUE (LEeHOBM PUCK); MeToda Ha NnoeTuTe 3aab/xKeHus (oblua
PUCKOBA EKCNO3ULMA CBbP3aHa C NpUTeXaBaHUTe AepuBaTUBHU GUHAHCOBU MHCTPYMEHTH); aHanu3
Ha CTPYKTypaTa Ha akTUBa M NacmMea NO BUAO0BE U MATYPUTET, eXXeLHEBHO CNeeHEe Ha BXOAALMUTE U
M3X04ALMTE NAPUYHM NOTOLUM, NOAAbPKAHE HA ONTUMANEH Pa3Mep Ha NAPUYHM CpeacTBa U Apyru
NIMKBUOHW aKTUMBWM C LEeN MnocpewaHe Ha 3a4b/KEeHWATa Ha APYKECTBOTO (/MKBUAOEH PUCK);
KQ4yeCTBEH M KOJIMYECTBEH KpeAuTeH aHanu3 Ha 6as3ata Ha GUMHAHCOBUTE OTYETM, KanMTaNoBaTa
CTPYKTYpa, penyTaumaTa Ha emMuTeHTa M obe3nevyeHMETO Ha emucuaTa, ausepcuduKauma Ha
noptdeinna ot obanraunm (KpeauTeH pUCK); exkeaHeBHO HabAoAEHME U KOHTPOA Ha pa3mepa Ha
OTAENHUTE eKCNOo3ULMK B CbOTBETCTBME C M3MUCKBaHUATA Ha 3OAKUCAONKN n Hapeaba Ne 44 (puck ot
KOHLEHTpauus).

PUCKBT ce ougeHABaA M yNpaB/iABa KaKTO HAa HUBO OTAE/IHA EKCNO3ULMSA, TaKa U Ha NopTHenIHO
HMBO. YNPaBAABALLOTO APYKECTBO M3BLPLUBA OLLEHKA HAa YecToTaTa Ha Bb3HMKBAHE U CTEMEHTa Ha
Bb34ENCTBME Ha Bb3HMKHANMUTE B MWHANOTO CbOUTUA OT oOnepaTMBEH XapakTep, BHeApPABa
a4EeKBATHU KOHTPOTHW NPOLLEAYPU MO OTHOLEHWE Ha BCAKA eAHA AENHOCT Ha APYXKECTBO N OLLEHABA
TAXHaTa ePpeKTUBHOCT (ONepaLMoHEH PUCK).

4 MoONUTUKM 33 XepKMpaHe Ha pPUCKA 4Ype3 AepuBaTUBHU MHCTPYMEHTU U Herosata
peAyKuUMA, KAaKTO U NOJIMTUKUTE U npoueaypuTte 3a HabalogeHue Ha NOCTOAHHATA epeKTUBHOCT
Ha nNpouecuTe No XegKMpaHe U peayKuua Ha pUCKa

Y ,WNuBect PoHa MeHUaKMbHT” ALl MOXKe Aa CKIoYBA CAENKM C AePUBATUBHN GUHAHCOBMU
MHCTPYMEHTM OT uMeTo Ha [P ,MHBecT AKTUB” C Len ynpaBaeHne Ha pUCKa — 3a XeZKMpaHe cpeLy
nasapeH u KpeauTeH PUCK.

PasmepbT Ha no3numnte B AepuBaTUBHN GUHAHCOBU UHCTPYMEHTU, B KOMTO [LOroBOPHUAT
$OHA, MHBECTMPA C Len ynpasB/ieHMe HA PUCKA, 3aBUCAT OT ePeKTUBHOCTTA HA XeAXKMpaHeTo.
XeaKMpaHeTo ce cuYMTa 3@ BMCOKOE(DEKTMBHO, aKO B HA4YanoTO M NO Bpeme Ha HeroBoTo
CblUECTBYBAHE Ce OYaKBa M3MEHeHWATa B CNpaBea/iMBaTa CTOMHOCT MAW MAPUYHUTE NOTOUM Ha
Xe4XKMPaHMA aKTMB Aa 6baaT NoyTM Hanb/IHO KOMMEHCMPAHM MNOCPeacTBOM M3MEHEHMATa B
cnpaBeg/MBaTa CTOMHOCT M NAPUYHUTE MOTOLM Ha XeOXKMPAWMA MHCTPYMEHT, @ KOHKpPeTHUTe
pe3ynTaTtu ca B pamkute Ha 80 - 125%.

CKNOYBAHETO Ha XeAKMpaLm caeNKu ce N3BbpLUBA OT OTAEN ,YNpaB/ieHMe Ha nopThennn un
¢dnHaHCcoB aHanm3”, a HabnaAeHNEeTo Ha ePpeKTUBHOCTTA Ha XeAKMPaHe Ce OCbLLEeCTBABA OT OTAeN
,YNpaB/ieHMe Ha p1cKa”.

YnpaBnABaLwoTo APYHKECTBO OT MOMEHTA Ha 3aMo4YBaHe Ha A4eMHOCTTa Ha A0roBopeH ¢oHA,
»MHBECT AKTUB” He e XeAKNPano Unu peayumnpano pMcka uypes AepuBaTUBHU MHCTPYMEHTU.
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Il. U3non3BaHu meToam 3a OLLeHKA Ha BCEKU BUA, PUCK, KAKTO U ONUCAHUE HA CbOTBETHUTE
BbTPELWHU U BbHLWHWN NOKA3aTeNIN, KOUTO Ce B3emaT npeasua nNpu NpuiaraHeTo Ha MeToaa Ha
M3mepsaHe

M3non3BaHUTe OT YNpaBaABalLOTO APY)KECTBO METOAM 33 OLEHKa Ha OTAe/NHUTe BuaoBe
PUCKOBE Ca ONOBECTEHM B T. | OT HAaCTOALMA JOKYMEHT.

Mpwn npunaraHe Ha meToauTe 3a M3MEpPBaHE Ha PWUCKa ce B3emaT MNpeasu caeaHuTte
BbTPELIHWN W BbHLIHW NOKa3aTe/n: Ma3apHU LLeHU U XapaKTePUCTUKN Ha GUHAHCOBUTE MHCTPYMEHTH;
KO/IMYECTBO NpUTEXaBaHM aKTMBM OT CbOTBETHMUA BUA; AaTa Ha Nafex, YMcTa LeHa, pasmep u
YyecToTa Ha KYMOHHUTE MAAWaHWA Ha ObAroBMTe GpUHAHCOBU MHCTPYMEHTU; BaNyTHU KYypPCOBE;
pa3mMep Ha aKTMBUTE U NacusBuTe Ha JoroBopHuaA GoHA NO CPOYHOCT U BUAOBE; GUHAHCOBU OTYETHU
Ha KOMMNaHUUTE EMUTEHTU Ha CbOTBETHUTE GUHAHCOBU aKTUBM U Ap.

[aTta Ha npoBeXaaHe Ha nperneauTe no yn. 38, an. 1 ot Hapeaba Ne 44 Ha KOH ot CbBeTa

Ha gupeKktopute Ha YO MHBECT ®OHA MEHUOXKMBHT AL e 06.03.2026 r., KaTo e B3eT npeasua
AOKNaga Ha pbKoBOAUTENA Ha oTAen ,YnpasnieHue Ha pucka“ ot 05.03.2026 .
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