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MHdopmauma OTHOCHO ynpaBneHUeTo Ha pucka Ha AP ,UHBect Hekct doHa”,
nogsekawa Ha pa3skpuBaHe CbrIaCHO M3UCKBaAHMATA Ha un. 43 ot Hapepb6aNe 44 ot
20.10.2011 r. 32 U3UCKBAHUATA KbM AEMAHOCTTa HAa KOJIEKTUBHUTE UHBECTULMOHHU CXEeMM,
ynpaBnsBawmte ApYXKeCTBa, HAUUOHANHUTE MWHBECTULMOHHM (OoHAOBEe M MLATa,
ynpaBnsaBawm aNTepHAaTUBHU UHBECTULMOHHU PoHAOBE

Y ,UHBect ®oHag MeHnaKmbHT” ALl € NMUEH3MPAHO YyNpaBAABaLWO APYXKECTBO, KOETO
opraHusupa u ynpasnasa AP ,UHBect Hekct PoHA”, cbrnacHo PaspeweHue No 201-
[A®/01.07.2022 r. Ha KOH. YnpaBnaBawoTo Apy»KecTBo cna3sa [paBuna 3a oueHKa U ynpasieHue
Ha PUCKa KOUTO onpeaenaTt OCHOBHO:

" OpraHM3auMOoHHaTa CTPYKTYPa M HMBATA Ha OTFOBOPHOCT MO YNpPaBAEHMETO HA PUCKA;

] MpaBunaTta u npoueaypuTe 3a naeHTUOUUNPaHe, U3SMEePBaHe, aHaIN3 U yNpaBaeHue
Ha OTAE/HUTE BUAOBE PUCKOBE B KPAaTKOCPOUEH M B Ab/ITOCPOYEH MNAH;

] CyeToBOAHUTE U aAMUHUCTPATMBHU NpoLLeAYyPU NO YNPaBAEHNE HA PUCK];

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

MpaBunaTta 3a ynpaBaeHUe Ha pUCKa.

BbB Bpb3Ka C ynpaBAeHMETO HA JAMKBUMAHOCTTA, APYKECTBOTO npunara [lpasuna 3a
nogAabpKaHe U ynpaBieHWe Ha IMKBUAHOCTTA Ha AOroBOpHUA GOHA, OpraHM3MpaH U ynpaBaaBaH
ot YA ,HBecT PoHa MeHnakmbHT” ALl onpegensawm:

] OCHOBHUTE METOAM M NPUHLMNK 33 NOAAbPKAHE U yNpaBAeHUe Ha NNKBUAHOCTTA;
] MN3unckBaHMATa 3a CTPYKTYpaTa Ha aKTUBUTE U NacusBuTe Ha [JoroBopHuA GoHA;
] OpraHusaumaTa, npaBaTa U 3a4b/IXKEHMATA Ha /MLLATa, OTTOBOPHU 33 YNPaB/IEeHUETO,

KaKTO M OTYETHOCTTA U BbTPELLIHUA KOHTPO/1 BbPXY IMKBUAHOCTTA Ha JloroBopHus ¢oHA.

I. Ueam n nonautuka Ha AP ,UHBecTt Hekct ®oHA” BB Bpb3Ka C ynpasB/ieHUETO Ha
pUCKoBeTe NOOTAE/NHO 33 BCEKU PUCK

1. MoAnTUKKM 1 npoueaypy 3a ynpas/ieHUe Ha PasIMYHUTE BUAO0BE PUCKOBE.

MpouechbT No yCTaHOBABAHETO, YNPaBAeHNETO U HabNto4aBaHETO Ha PUCKOBETE MMA 3a Len
[a peayumpa BAMAHMETO HA BbHLUHUTE M BbTPELIHUTE PUCKOBM GAKTOPU BbPXY MHBECTULMUTE HA
[0roBopHMA GoHA NPU OTYMTaHE Ha puckosua my npoodun. 4P ,MHBecT HekeT doHA” e ¢ c ymepeHo
[0 BUCOK PWUCKOB npodun. AKTUBUTE, B KOUTO WMHBecTMpa PoHADLT, ca NogpobHO onucaHu B
Mpocnekta u Mpasunata my. OCHOBHUTE LeAW Ha YNpaBAABalLOTO APYKECTBO BbB BPb3KA C
ynpaB/ieHNETO Ha PUCKa ca:

] MogabpKaHe Ha YMEepPeHo [0 BMCOKO HMBO Ha pPUCK, CbOTBETCTBAWLO Ha
WHBECTULMOHHUTE LI 33 PUCK U A0XOAHOCT Ha [loroBopHUA doHp;

] [ocTturaHe Ha epeKTUBHOCT NPU XeAKUPAHETO;

] OnTMMM3auMA Ha WHBECTUUMOHHUTE pe3ynTaTn (nocTMraHe Ha MaKCMMasHa
AOXOAHOCT NPU YMEPEHO A0 BUCOK PUCK);

. 3awumTa Ha NpaBaTa U MHTEpPecUTe Ha npuTexxaTenute Ha aanose Ha AP ,UHBecT
Hekct ®oHa”;
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] M3nbiHEeHMe 1 cna3BaHe Ha M3MCKBAHMATA 3a /IMKBUAHOCT CbI/1aCHO 3aKOHOBUTE U
BbTPELIHM pa3nopenbu;
] MpeaoTBpaTABaHe Ha IMKBUAHW KPU3W B pe3yTaT Ha NoA4aLeHN NOPBYKM 3a 06paTHO

n3KynysaHe Ha asnose Ha AP ,NHBecT Hekct PoHa”.

OCHOBHUTE PUCKOBE, MPOM3TUYALLM OT PUHAHCOBUTE MHCTPYMEHTU, B Kouto A ,MNHBecT
Hekct ®oHA” wHBecTMpa, ca: nasapeH PUCK, KpeauTeH PUCK, JIMKBUAEH PUCK U PUCK OT
KOHLEeHTpauus.

OCHOBHMAT PUCK, CBbP3aH C AeMHOCTUTE, NPOoLeAypPUTE U CUCTEMUTE Ha YNPaB/ABALLOTO
LAPYKECTBO, KOWTO MOXKe A3 ce 0Tpasun Ha [LoroBopHUs GpoHA, e onepaLMoOHHUAT PUCK.

1.1. NasapeH puck

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

JluxeeH puck
PUCKBT OT HamanABaHe HA CTOMHOCTTAa Ha WHBECTUUMWUTE B AbATOBM PUHAHCOBM

WHCTPYMEHTM Nopaan U3MEHEHME Ha HUBOTO Ha IMXBEHUTE paBHULLA. M3MepBaHETO Ha IMXBEHUS
PUCK, CBbP3aH C MHBECTUUMUTE Ha POHAAQ, Ce M3BbPLUBA Ype3 U3YMCNABAHETO Ha Atopaums.
[ropaumata e ocHoBHaTa MApPKa 3a YyBCTBUTENHOCTTA Ha AadeH PUHAHCOB MHCTPYMEHT KbM
N3MEHEHWETO Ha HUBOTO Ha /INXBEHUTE NMPOLLEHTU. YNPaBAABALLOTO APYKECTBO M3NOA3BA METOAA
Ha moguduumpaHaTta glopauua, 3a ga UM3Mepu NIMXBEHWUS PUCK, CBbP3aH C BCEKM ¢PUHAHCOB
WHCTPYMEHT, 6a3npaH Ha JINXBEH MPOLEHT KaTo obauraumm, IMXBeHn cyanu, dpoubpcu, 6asmnpanm
Ha INXBEHU NPOLLEHTU, N droubpcKu, basmpaHn Ha obanraumm.

BanymeH puck

Mosuumnte Ha JlorosopHua ¢oHA BbB (GUMHAHCOBM WMHCTPYMEHTM WU OEN03UTH,
OEHOMWHMPAHM BbB Ba/NyTa, Pas/inyHa OT JIEB M €BPO, Ca M3/I0KEHW HA BA/NyTEH PUCK, Nopaam
M3MeHeHWe Ha Kypca Ha 06mMAHa meXXay Tasun BanyTa M ieBa UM eBpoTo. MI3mepBaHETO Ha BanyTHUA
PUCK, CBbP3aH C MHBECTULMUTE Ha PoHAA ce M3BBPLUBA Ype3 U3YMUC/IABAHETO Ha MCTOpMYecKaTa
BOJIATU/IHOCT Ha Kypca Ha CbOTBeTHaTa Ba/nyTa KbM /sieBa uau espoTto. [Mpu Heobxoaumoct
YNpaBnABalLOTO APYXKECTBO XeAXMpa NO3MUMUTE BbB BanyTa, Pas/iMiHa OT NeBa M €Bpo, ypes3
BaNyTHU proubpcu, dopybpamn, onumm nam nogxoaawm ETF poHaose.

LleHosu puck

LleHoBMAT PUCK, CBbpP3aH C WMHBECTULUMW B aKUMW WAM OPYrU OANOBU LUEHHU KHUXKA,
npeacTaBAaBa PUCKBLT OT HAMaNABaHe Ha CTOMHOCTTA Ha MHBECTULMATA B AafeHa LLeHHa KHUra npu
HebaronpuATHNU NPOMEHM Ha HMBATa Ha Na3apHUTE LLEHW.

MN3mepBaHETO Ha LEHOBMA PUCK, CBbP3aH C MHBeCTMUMUTE Ha POoHAa ce M3BbPLUBA 4Ype3
N34YMCNABAHETO Ha eAWH OT NPUIOKMMUTE 338 CbOTBETHUA Nasap Ha LLEHHW KHUXKA KONNYECTBEHMU
MeToAun:

1. ucTopuyecka BONATUIHOCT, UI3MEpPEHa Ype3 CTaHAAPTHO OTKNOHEHME;

Ynpasnasawo apyxkectso ,MHBecT DoHg MeHnaKMbHT” AL 1000 Coodwus, byn. ,Xpuctodop Konymb6” Ne 43



NHBECT OOH/L o s
M E H M Dl H{ Mb HT :EBV,LKI\:I 1B7C-]54285I36I§)I39Ig7421018664801

BIC/SWIFT/BPBIBGSF
IOPOBAHK Eb/ITAPUA AL

2. B-koedumumeHTa KbM UHAEKCUTE Ha CbOTBETHUTE Masapw;

3. NpY HEBB3MOXKHOCT 3@ NpuaaraHe Ha 1. 1. n 1. 2 ce U3N0s3Ba CTaHAAPTHOTO OTKAOHEHMUE
Ha M3bpaHMA WHAOEKC Ha PeryaMpaHusa nasap, Ha KOWTO ce TbpryeBat gageHuTe ¢GpUHaAHCOBU
WHCTPYMEHTM KaTo 3aMeCTUTE NPU UAIOCTHUA aHaAn3 Ha noptdennuTe.

Mo oTHOWEeHWEe Ha LEHOBUS PUCK, C/ied, HaBbPLUBAHETO Ha eAHa rogMHa OT Nyb6/IMYHOTO
npeanaraHe Ha Asnose YNpaBaABalLOTO APYXKECTBO OT MMETO Ha A0roBopHuUs ¢oHA 3anoyHa
M34YNCNABAHETO Ha KoedMUMEHT Ha CTaHAAPTHO OTK/JIOHEHME Ha HETHATa CTOMHOCT Ha akTUBUTE 3a
eauH aan. Pesyntatute nokasear, ye AP ,MHBect Heket PoHa” kbm 31.12.2023 r. uma cTaHAAPTHO
OTKNOHeHMe o1 21.351%.

Obuwa puckosa ekcno3uyus (3a depusamueHuU hUHAHCOBU UHCMpPyMeHmMu)

B cvoTtseTcTBME C [MpaBmaaTa 3a OUEHKA W ynpaBaeHWe Ha pUCKa Ha [JoroBopHuA ¢oHa,
YNpaBnABaLLOTO APYKECTBO MOKE [a CKAOYBA OT HErOBO MMe CAE/KN C AepUBaTUBHN GUHAHCOBMU
WHCTPYMEHTU:

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

- C Len ynpaBaeHue Ha PUCKa-3a XeAKMpPaHe Ha NasapeH N KpeauTeH pUCK.

C uen ynpasneHMe Ha pUCKa, CBbP3aH € No3unuumTe Ha [oroBopHuA ¢oHA B AepUBATUBHMU
WHCTPYMEHTH, Ce U34ncnaBa obLia pMCKOBA €KCNO3MUMA NO METOAa HA NOeTUTEe 3a4b/IKEHUA, KaTo
BMHarM ce cnasBa OrpaHMYeHWeTo TA A3 He HaABMWaBa HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha
JoroBopHuA poHA, KaKTO M OrPaHMYEHMATA 33 KOHLEHTpaLMA nocodeHn B Hapeaba Ne 44,

1.2 KpeauteH puUcK

KpeauTeH puCK NpeacTaBasBa Bb3MOMKHOCTTa OT HAaMaNsfBaHe Ha CTOMHOCTTA Ha NO3MUMATa
B eAnH GUHAHCOB MHCTPYMEHT MPU HEOYaKBaHW CbOUTUA OT KpeauTeH XapaKTep CBbp3aHu C
€MUTEHTUTE Ha (PUHAHCOBM WMHCTPYMEHTW, HacpeuwiHaTa cTpaHa no 60pcoBM M M3BbLHOHOPCOBM
COENKM, KAaKTO W Obp’KaBUTe, B KOMTO Te M3BbPLIBAT AeWHOCT. TO3M PUCK OTpasnBa oue
BEPOATHOCTTA OT GaNUT Ha KpeauTHA UK GUHAHCOBA MHCTUTYLMA, B KOATO CE CbXPaHABAT CPeAcTBa
Ha ®oHAa M/MAn B YNUTO AENO3UTU U BIOFOBE € MHBECTUPAHO;

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 Mo cAaeska ¢ n3BbHb6opcoBo
TbPryBaHu AepMBaTUBHU MHCTPYMEHTU MOXKe A3 6bae HamanieHa KaTo ce U3nonssa obesneyeHue,
KoeTo TpabBa Aa 6bae A40CTaTbYyHO IMKBUAHO.

CemvbameHm pucK

PUCKBT, Bb3HMKBALL, OT Bb3MOXXHOCTTa JJoroBopHUA GOHA Aa HE NOAYYM HACPELLHN NapUYHU
cpeactea uMnnM GUHAHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTa Ha CEeTb/AMEHT, cnef KaTto
JoroBopHuAa poHA € M3NBAHUA 334b/XKEHUATA NO O3AEHWU CAENKM KbM O3AeH KOHTpareHT.
YNpaBnaAsawoTo APYHKECTBO M3MEPBA TO3M PUCK Ype3 CTOMHOCTTA HA BCUMYKU HEMPUKAOYUAN
caenkn Ha JoroBopHuAa ¢OHA C egHa HacpewHa CTpaHa 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;
€XXelHEBHO 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, € OCUrypsABaHETO Ha MNOCTOAHHA Bb3MOXHOCT Ha GOHAA Aa NOCpeLla 3a4b/IKEHUATA 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 KOHUEHTPpauuaA, YNpasaaBawoTo 4PpYHKECTBO
npuema MMUTU 3a CAEJKMU, KATO Cegn eeaHEeBHO M3MbJIHEHMETO Ha NOCTAaBEHUTE AMMUTU U
3aKOHOBUTE MHBECTULMOHHM OrpaHUYEHNSA CbFIAacHO M3NCKBaHUATa Ha 3AKUCOMNKU n Hapegba Ne
44, BcAKo NpeMnHaBaHe Ha AMMUTUTE Ce OOKYMEHTUPA 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 YA ,UHBect PoHa MeHuaXmMbHT” ALl npu ynpaBieHMETO Ha
ONepaumoHHMA pPUCK e un3bArsaHeTo Ha BEPOATHOCTTA OT 3arybu KaKTo 3a YNpaBasaBal,oTO
OpYKecTBo, Taka M 3a PoHAa, B pe3ynTaT Ha rpelwKkn Wan HecbBbPLIEHCTBA B CMCTEMATa Ha
opraHmMsaumsa, HegoCTaTbyHO KBanMduUMpaH NepcoHan, HebAaronpuAaTHM BbHLIHWU CbbUTMA OT
HepUHAHCOB XapaKTep, BKAOUYUTENIHO M NpaBeH pUCK. MpouecbT Ha ynpaBaeHWe Ha TO3U PUCK
BK/IlOYBA ACHO AedUHMpaHe Ha npaBaTa W 3aAb/KeHMATa Ha cayxutenute B lpaBunata 3a
BbTpeLllHaTa OpraHn3auma U BbTPELWHUA KOHTPOA Ha ,MHBecT ®oHA MeHUaXMbHT” A/l, KakTo U
ApYrv mepKu, nogpobHo onncaHu B MpaBuaaTa 3a OLEHKa U yrnpaB/ieHMe Ha pUCKa. YNpaBasBawoTo
OPYKEeCTBO cneam 3a HABOTO Ha ONepaTUBHUA CU PUCK eXKeAHEBHO, KaTo NoaAbpKa 6a3a AaHHM CbC
CbbMTUA OT ONepaTUBEH XapaKTep U aHaM3MpPa pUCKa No ABa NOKasaTeNa —4ecToTa Ha Bb3HUKBaHe
W cTeneH Ha Bb3AencTBue.

2 CTpyKTypa 1 opraH13aums Ha 3BeHOTO 3a yNpaB/ieHMe Ha PUCKa

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

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

2. I3nbnHABa NpaBuaaTa 1 NpoueaypuTe No ynpasiaeHMe Ha PUCK];

3. MapaHTMpa CbOTBETCTBMETO C 0406peHaTa BbTPELLHA CMCTEMA 3a OrpaHMYaBaHe Ha pMUcKa
Ha [oroBopHuA ¢$OHA, BKAOYMUTENHO C HOPMATMBHO OMpefeneHuTe NMMUTM 3@ CTOMHOCTTA Ha
ob6LuiaTa pMCKOBA €KCNO3MLMA U PUCKA HA HACcpeLHATa CTpaHa.

4. KoHcyntnpa CbBeTa Ha AMpekTopuTe Ha YNpasaABawoOTO APYKECTBO OTHOCHO
onpeaensiHeTo Ha puckosuA npodun Ha JoroBopHuA GoHA.

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

a) CbOTBETCTBMETO MEXKAY TEKYLLOTO HUBO HA PUCK, HA KOETO € M3N0XKEH YNpaBaABaHMA OT
Hero ® n ogobpeHunTe prckoBm Npoduran Ha To3n JJoroBopHua doHa;

6) cvoTBeTCTBMETO HA [lOroBOpHUA GOHA C BbTPELHATa MM CUCTEMA 3a OrpaHMYaBaHe Ha
PUCKa;

B) aA4eKBaTHOCTTa M ePeKTUMBHOCTTA Ha MpoLeca 3a ynpaB/ieHMe Ha PUCKA M NO-CneumanHo
NMoKasBal, Jann ca npegnpuvetv MNOAXOAALLM KOPUIMPALWM MEPKM B CaydawmTe, KOrato ca
KOHCTATUPAHU HeA0CTaTbLM;

6. Joknagsa pefnosBHo npen CbBeTa Ha OMPEKTOPUTE, NPEACTaBAMKM TEKYLLOTO HMBO Ha
PUCK, Ha KOETO € U3NoXKeH [loroBopHUAT POHA M 3a TEKYLLMTE UM NPeaBUKAAHM HAPYLLEHMA Ha
OrpPaHMYEHUATA, KaTO NO TO3M HAYMH Ce OCUTYpPABa NPeaNnpPUEeMAHETO Ha HABPEMEHHM U NOAXOAALLN
nencTems.

7. UssbpwBea nperneg v nognomara OpraHMsauMAaTa M npouegypute 3a OLEHKa Ha
n3BbHOOpPCOBUTE AEPUBATUBM.
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BIC/SWIFT/BPBIBGSF
IOPOBAHK Eb/ITAPUA AL

3 O6xBaT M XapaKTep Ha CUCTEMUTE 33 OTYET U U3MepBaHe Ha PUCKa.

Otaen ,YnpaBneHue Ha pucka” M3roTeAa OTYETU 3@ PUCKOBUTE EKCMO3MUMM, BKAKOYBALLM
OLLeHKa Ha OCHOBHUTE PUCKOBe. 33 OLEHKa M yrpaBJeHMETO Ha OCHOBHUTE BUAOBE PUCK, OTAENDT
N3Non3Ba cnegHUTe MeTogu: MeToAaa Ha A0PauMATA (TMXBEH PUCK); UCTOPMYECKA BONATUAHOCT HA

BaNYyTHUA Kypc (BanyTeH PUCK); NCTOPUYECKA BONATUAHOCT HA PUHAHCOBUTE MHCTPYMEHTU
M3MepeHa Ypes CTaHAapPTHO OTKAOHEHME (LEHOBM PUCK); MeToda Ha NnoeTuTe 3aab/KeHus (oblua
PUCKOBA EKCNO3ULMA CBbP3aHa C NpUTeXaBaHUTe AepuBaTUBHN GUHAHCOBU MHCTPYMEHTH); aHanu3
Ha CTPYKTypaTa Ha akTMBa M NacMBa No BUA0BE N MATYPUTET, eXXeSHEBHO CNefeHe Ha BXOSALLNTE U
M3X04ALMTE NAPUYHM NOTOLUM, NOAAbPKAHE HA ONTUMANEH Pa3Mep Ha NAPUYHM CpeacTBa U Apyru
NIMKBUOHW aKTUMBWU C LEeN NocpelaHe Ha 33a4b/KEeHWsATa Ha APYKECTBOTO (/IMKBUAOEH PUCK);
KQ4yeCTBEH M KOJIMYECTBEH KpeauTeH aHanu3 Ha 6as3ata Ha GUMHAHCOBUTE OTYETM, KanMTaNoBaTa
CTPYKTYpa, penyTaumaTa Ha emMUTeHTa M obe3nevyeHMEeTo Ha emucuaTa, ausepcuduKauma Ha
noptdenna ot obanraunmn (KpeauTeH pUCK); exkeaHeBHO HabAoAEHME U KOHTPOA Ha pa3mepa Ha
OTAENHUTE eKCNo3ULMK B CbOTBETCTBME C M3MUCKBaHUATA Ha 3OAKUCAONKN n Hapeaba Ne 44 (puck ot
KOHLLEHTpauus).

PUCKBT ce oueHABaA M yNpaB/iABa KaKTO HAa HUBO OTAE/IHA EKCNO3ULMSA, TaKa U Ha NopTHeNnHO
HMBO. YNPaBAABALLOTO APYKECTBO M3BLPLUBA OLLEHKA HAa YecToTaTa Ha Bb3HMKBAHE U CTEMEHTa Ha
Bb34ENCTBME Ha Bb3HUKHANMUTE B MWHANOTO CbOUTUA OT oOnepaTMBEH XapakTep, BHeApPABa
a4EeKBATHU KOHTPOTHW NPOLLEAYPU MO OTHOLEHWE Ha BCAKA eAHA AENHOCT Ha APYXKECTBO N OLLEeHABA
TAXHaTa ePpeKTUBHOCT (ONepaLMoHEH PUCK).

4 MONUTUKM 33 XepKMpaHe Ha pPUCKA 4Ype3 AepuBaTUBHU MHCTPYMEHTU U HerosaTa
peayKuusa, KakTo U NOJIMTUKUTE U NpoueaypuTe 3a HabaogeHue Ha NOCTOAHHATA epeKTUBHOCT
Ha nNpouecuTe No XegKMpaHe U peayKUMa Ha pUCKa

Y ,WUuBect PoHa MeHUaKMbHT” ALl MOXKe Aa CKIoYBA CAENKM C AePUBATUBHU GUHAHCOBMU
WHCTPYMEHTM OT umeTo Ha AP ,UHBecT HekeT PoHA” ¢ uen ynpaBaeHMe Ha pUCKa — 3a XedKmpaHe
cpelly nasapeH U KpeauTeH pUckK.

PasmepbT Ha no3nUMKUTE B AEPUBATUBHU GUHAHCOBU MHCTPYMEHTHU, B KouTo AP nHBectnpa
C UeN ynpasJ/ieHNe Ha PUCKa, 3aBUCAT OT ePEKTUBHOCTTA Ha XeAKUPaHEeTo. XedKUPAHETO Ce cYMTa
33 BMCOKOE(DEKTUBHO, aKO B HA4anoToO M MO BPEME Ha HEroBOTO CblUECTBYBaHE CE O4YaKBa
M3MEHEHUATA B CNpaBeaiMBaTa CTOMHOCT UM MapUYHUTE NOTOLM Ha XeAKMpPaHUA akTMB Aa 6baat
MOYTM HAMbJIHO KOMMEHCUPAHM MOCPEACTBOM M3MEHEHUATA B CnpaBeAnmBaTa CTOMHOCT U
NapuUYyHMUTE MNOTOLUM Ha XeAMKMPALLNA MHCTPYMEHT, @ KOHKPETHUTE pPe3ynTaTn ca B pamkuTe Ha 80-
125%.

CKNIOYBAHETO Ha XeAXKUpPaLLLW CAENKM Ce U3BBPLLBA OT OTAEN ,,YNpaBaeHMe Ha nopThenin mn
duHaHCcoB aHanun3”, a HabaaAeHUETo Ha epeKTUBHOCTTA Ha XeAKUPAHE Ce OCbLLECTBABA OT OTAenN
,YNpaB/ieHne Ha p1cKa”.

YNpaBAaABalLOTO APYHKECTBO OT MOMEHTA Ha 3ano4yBaHe Ha AeMHOCTTA Ha A0roBopeH ¢oHA,
“NHBecT HekcT PoHA” He e XxeaKnpano Uan peayumpano pucka ypes 4epuBaTUBHU UHCTPYMEHTHU.

Ynpasnasawo apyxkectso ,MHBecT DoHg MeHnaKMbHT” AL 1000 Coodwus, byn. ,Xpuctodop Konymb6” Ne 43



MHBECT GOH/ o e
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BIC/SWIFT/BPBIBGSF
IOPOBAHK Eb/ITAPUA AL

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 YNpaBaABalLlOTO APY)KECTBO METOAM 33 OLEHKa Ha OTAe/NHUTe Buaose
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 Y MHBECT ®OHA MEHUOXKMBHT AL e 16.02.2024 r., KaTo e B3eT npeasua
AOKNaga Ha pbKOBOAUTENA Ha oTAen ,YnpasB/ieHue Ha pucka“ ot 15.02.2024 r.
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