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OBB MEHUIKMBHT AKUUA

Yacm om KBC lpyn

NHpopmMmaumsa OTHOCHO yrnpaBsieHUeTo Ha pucka Ha [1® ,,0bb lNpemMmnym Akumn”,
nogsie)xaila Ha pasKpuBaHe, Cbr/lacHO U3UCKBaHUSATA Ha
un. 43 or Hapen6a N2 44

Y[ “OBb AceT MeHnmxMbHT” Al (Y1) e ynpaBnsBallo ApYy>XeCTBO C JIMUEH3 3@ U3BbpLUBaHE
Ha aenHoct N2 9 — Y[ ot 26.01.2006 r., u3gageH ot Komucusita 3a puMHAHCOB Haa30p, KOETo
opraHusnpa u ynpasnsisa orosopeH ¢oHa “OBbb NpemnyM Akumn” (OGoHaa). Y/ cnassa lNpasuna
3a ynpaB/ieHMe Ha puUCKa, MpUETU cbrnacHo un. 40 oT 3akoHa 3a AEMHOCTTa Ha KOMEKTUBHUTE
WMHBECTULMOHHN CXEMW W HA APYrn NpeanpusTMs 3a KONeKTMBHO uHBecTupaHe (3AKUCANKW),
KOWUTO OnpeaensaT OCHOBHO: OpraHu3auuMoHHaTa CTPyKTypa M HuMBaTa Ha OTrOBOPHOCT MO
yrnpaBneHWeTo Ha pucka; npasunata W npoueaypute 3a YCTaHOBSBAHE, YMpaBfeHue W
HabnogeHne Ha oOTAeNHUTE BUAOBE PUCKOBE B KPAaTKOCPOYEH M B AbAFOCPOYEH MNaH;
CYETOBOAHUTE M aAMWHUCTPATMBHM Mpouesypu MO ynpasfieHMe Ha pucka; npasunaTta 3a
OTYETHOCT WM MpoueaypuTe Npu YCTaHOBABAHE Ha HapylleHus Ha lpaBwnata 3a ynpasneHue Ha
pucKa.

BbB Bpb3Kka C ynpaBfeHMETO Ha NMKBMAHOCTTA, Y[ npunara [MpaBuna 3a noaAabpXXaHe U
yrnpasneHve Ha NMKBUAHOCTTa, NpUeTn cbrnacHo yn. 9, an. 1 ot Hapeaba N 44 ot 20.10.2011 r.
33 W3MCKBaHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE WMHBECTULIMOHHWM CXEMM, WHBECTULIMOHHWUTE
Apy>XecTBa OT 3aTBOPeH Tun W ynpasnssawwmte apyxectsa (Hapeaba NC 44), onpegensawm:
OpraHuTe, OTrOBOPHU 3@ YNpPaB/IEHUETO HA JIMKBUAHOCTTA, KaKTO M OTYETHOCTTA M KOHTPOTBLT Mpu
YNPaBEHNETO Ha IMKBUAHUTE CPEACTBA; OCHOBHWUTE MPUHLMNN U AEMHOCTM NPU ynpaBieHMeTo Ha
NIMKBMAHOCTTA; pa3Mepa Ha MWHUManHUTE NUKBUAHW cpeActBa Ha PoHAa; M3MCKBaHMATa 3a

CTPYKTypaTa Ha aKTUBWTE U NacueuTe Ha PoHAa.

1. Uenm n nonmtuka Ha florosopeH ¢oHa “"Obb NMpemMunym Akuun” BbB Bpb3Ka C

yrnpaB/ieHUEeTO Ha PUCKOBETE, NOOTAEJTHO 32 BCEKU PUCK:

A) MonnTnkM 1 Npoueaypu 3a ynpaBnaeHUe Ha pas/IMYHUTE BUAOBE PUCKOBE

MpouUeChT MO YCTaHOBSIBAHETO, YNPAB/IEHNETO U HabNOAAaBAHETO Ha PUCKOBETE MMa 3a Len
@ HaMaau BNWUSHUETO Ha BbHLWHWUTE UM BBLTPELUHWUTE PUCKOBM (DaKTOpU BbpXY AEMHOCTTA WU

Bb3BpallaeMocTTa Ha uHeectuuumnte Ha Ad ,0Bb Mpemnym Akumn”, npu oTYMTaHE Ha PUCKOBMS

My npocwun.



®oHABLT MHBECTMpPA W/WAM MOXEe Aa MHBECTUpa B ClNeAHUTe BWAOBE aKTUBM: aKUWM,
AbArOBM LEHHW KHWXA (AbPXXaBHU LEHHM KHWXKA, KOPropaTUBHW, OOLWMHCKM WM UNOTEYHU
obnurauun), asnose Ha B3auMHU ¢oHAO0Be M 6aHKOBK AENO3UTH.
OcHoBHMWTE Lenu Ha PoHAa BbB Bpb3Ka C YNPaB/IEHUETO Ha pycKa ca:
» [ogabpXaHe Ha HMBO Ha PUCK, CbOTBETCTBALIO Ha WMHBECTUMUMOHHWTE LUENN 3a PUCK U
[OXOAHOCT Ha ®oHaa;
» JlocTuraHe Ha edheKTMBHOCT NpU Xe4KUPAHETO;
» ONTMMM3AUMS HA MHBECTULMOHHUTE pe3ynTaTth (MOCTUraHe Ha MakCMMasHa AOXOAHOCT Npu
YMEpEH A0 BUCOK PUCK);
» 3almMTa Ha npaBaTa U UHTepecuTe Ha npuTexaTtenuTte Ha asnose Ha A® “Obb MpemuyM
Axkunn”;
» M3nbnHeHVME W Cna3BaHe Ha W3MCKBAHMSATA 3@ JIMKBUMAHOCT, CbIJIACHO 3aKOHOBUTE U
BbTPELUHM pa3nopenbu;
» [lpegoTBpaTsBaHE Ha JIMKBUAHW KPWU3M B PE3yNTaT Ha MNOAAAEHM MOpbYkM 3a 0bpaTHO

n3KynyeaHe Ha asnose Ha A® “Obb Mpemnym Akunn”.

OCHOBHWTE pUCKOBE, NpoM3TUYAWM OT (UHAHCOBUTE WHCTPyMeHTU, B kouTto A® ,OBb
MpemMnym Akumn” MHBECTUPA ca: Na3apeH pUCK, KPeAUTEH PUCK U PUCK OT KOHLUEHTpauus.
OCHOBHMAT PUCK, CBbP3aH C AEWHOCTUTE, MpoueaypuTe M CUCTEMUTE Ha YMNpaBnsBaLLOTO

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

1.1. NaszapeH puck

LleHoBM pucK - YnNpaBnsBawoTO APYXECTBO M3MepBa LEHOBUSI PUCK - PUCKBLT OT
HamansiBaHe Ha CTOMHOCTTA Ha CbOTBETHWUSA (DUHAHCOB WMHCTPYMEHT, Mopaan HebnaronpusTHM
M3MEHEHWS Ha Ma3apHUTE LEeHW, Ype3 eauH OT MNPUIOKMMUTE 3@ CbOTBETHUS Mas3ap Ha LEHHU
KHMXXa KOIMYECTBEHN METOAM: CTaHAApPTHO OTK/OHEHWE Ha Bb3BpallAeMOCTTa Ha CbOTBETHATa
aKums, B-koeduUMEHT KbM MHAEKCUTE HA CbOTBETHMUTE Masapy UM CTaHAAPTHOTO OTK/IOHEHME Ha
n3bpaHusi MHAEKC Ha perynupanust nasap. Y[ u3mepsa ,CTonMHOCT nog puck” (VaR), Ha KoMTo ca
NOANOXEHN aKTUBUTE Ha DOHAA, U3MNON3BaKM NapaMeTpuyeH Noaxoa ¢ 252 AHeBHW HabnoaeHus,

cTeneH Ha goseputenHocT 99 % v Bpemesn XOpu3oHT 10 aHw.

JInxBeH pUCK - YNpaB/siBalOTO APYXXECTBO M3MEPBA JIMXBEHUSI PUCK YPE3 U3UNCIIIBAHETO
Ha Atopaumsi. lopauusita € OCHOBHaTa Msipka 3a YyBCTBMTEIHOCTTA Ha JafieHa LEHHA KHUra KbM
N3MEHEHMETO Ha HMBOTO Ha NIMXBEHWUTE MpoueHTW. Y[ u3non3ea MeToda Ha MoauduumpaHaTa
Alopauns, 3a Aa M3MEepU NIMXBEHUS PUCK, CBbp3aH C BCAKa LEHHA KHura, 6asvpaHa Ha NMXBEH
NPoUEHT KaTo obnuraumm, NUXBeHW cyanu, doYybpcn, 6a3npaHn Ha NUXBEHW MNPOLEHTU, U
droubpcu, 6asnpanun Ha obnuraumn.



JiukBupaeH puck - YnpasnsBaHuTe OT Y/ no3viumMuM B akuuu, ObpPXaBHU LEHHU KHWXA,
KOpNopaTMBHKU, UMOTEYHM U OBLWMHCKM obnnraumm ca HOCUTENN Ha NNKBUAEH PUCK, onpeaensuy ce
OT Ma3apHOTO TbpPCEeHe Ha MHBECTULIMOHHUTE MHCTPYMEHTM U NPOSBSABALY Ce KaTO peanusnpaHe Ha
3arybu, nopaan HeBb3MOXHOCT Aa Ce MpoAadaT Ha CTOMHOCT 6nm3ka A0 cnpaBeasvBaTa, Npu
Hy>Xa OT IMKBUAHW CPeACTBa 3a MOKPMBAHE Ha KPAaTKOCPOYHN 3a4b/HKEHMS.

YnpaBneHNeTo Ha JIMKBMAHOCTTa Ha PoHAA Ce M3BbpLUBA MOCPEACTBOM eXeAHEBHO creaeHe
N aHanu3 Ha CTPyKTypaTa Ha aKkTUBMTE M NacnBuTE NO BUAOBE U MATYpPUTET; eXeAHEBHO creaeHe
Ha BXOASAWMTE U U3XOAAWUTE Napu4HM NOTOUM; noaabpXXaHe Ha OMTMManeH pasMep Ha NapuyHu
CpeacTsa W Apyrv NMKBUAHW aKTMBWM C LeN nocpellaHe Ha 3aAb/DKeHusTa Ha ApYXXeCTBOTO;
pa3paboTBaHe Ha CTpaTernu 3a NpeaoTBpaTsaBaHe Ha KPU3NCHU CUTyauuMu.

MNpu ynpaBneHWeTo Ha JIMKBUAHNSA PUCK, OCHOBHATa Len, koaTto Y/ cneaBa e ocurypsiBaHeTo
Ha MOCTOsIHHA BBb3MOXHOCT Ha PoHAa Aa Mnocpella 3aAb/DKeHUsATa CM U NpeaoTBPaTSABaHETO Ha
HaCTbMNBAHETO Ha JINKBMAHA Kpu3a.

OrpaHuyaBaHe HeraTMBHOTO B/IMSHME Ha Te3W (PaKTOpW Ce MOCTUra C akTUBHO YynpasieHue
Ha cpeacTBaTa 4pe3 ONTMMM3MPaAHE Ha CpoYHaTa CTPYKTypa Ha noptdeina oT obnurauum u

AnBepcudmKaums Ha MHBECTULIMOHHUS NOPTGhENN KaTo Lsio.

BanyTteH puck - lNo3vumute Ha OO ,OBb MpemnyM AKumMn” BbB (PUHAHCOBU WMHCTPYMEHTU
WNn Oeno3vT, AeHOMUHMPaHW BbB BasyTa, pa3nuMyHa OT NIeB U €BPO, Ca WU3MIOKEHW Ha BasyTeH
PUCK, MOpaan U3MEeHeHWe Ha Kypca Ha 0bMsHa Mexay Ta3u BanyTa v fieBa Uan espoTo.

YnpaBnaBaloTo APY>XECTBO M3MepBa BaJlyTHUSA PUCK 3a BCAKA BanyTa, pas3/iMyHa OT JIeB U
€Bpo. BanyTHUAT pucK ce n3mepBa Ypes3 U3Non3BaHe Ha UCTopuyeckaTa BONAaTUHOCT Ha Kypca Ha

CbOTBETHATa BaJlyTa KbM JiEBa UJIN €BPO CMNPAMO HETHATa BaJ/lyTHa €KCno3nuud.

1.2. KpeauteH puck

EkcnosuuunTe Ha ®oHAa B AbpXXaBHU LIEHHW KHUXA, KOPNOPaTUBHU, UMOTEYHU U OBLLMHCKM

obnuraumm n 6aHKOBK AEMNO3MUTM Ca U3NOXEHWN Ha KpeanTeEH PUCK.

KoHTpareHTeH pUCK - PUCKbT OT HEM3Mb/IHEHNE Ha 3aAb/MHKEHUSATA OT HAacpellHaTa CTpaHa
no W3BbLHOOPCOBM CAENKM Ce OLUEeHsIBa MOCPEACTBOM aHanM3 Ha KpeauToCnocobHOCTTa Ha

KOHTPareHTuTe no T1e€3n CAENKU.

CeTbJ/IMEHT PUCK - PUCKBLT, Bb3HUKBALL OT Bb3MOXHOCTTa QOHABLT /A HE MOyYn HACPELLHU
NapU4HM CPEACTBa MM (DUMHAHCOBM MHCTPYMEHTU OT KOHTPAreHT Ha AaTaTa Ha CETb/IMEHT, cneq
KaTo TOW € M3MbAHUI 3ab/KEHUSATA N0 AAZIEHN CAENKN KbM [IafIeH KOHTpareHT. Y/l n3mepsa To3u
PUCK YpE3 CTOMHOCTTAa Ha BCUYKM HEMPUKTIOUMIN cAENKU Ha DOHAA C €1Ha HacpellHa CTpaHa,
KaTo MPOLIEHT OT CTOWHOCTTA Ha YNpaBnsaBaHUa NopTdein. He ce BKIOYBAT CAENKUTE CKITOUYEHM



npu ycnosme Ha cetbnMeHT DVP (Delivery versus payment - goctaBka cpelly nnawaHe) U Ha
nasapw ¢ PyHKUMOHNPALY KIIMPUHIOB MEXaHWU3bM.

MHBeCTMLUMOHEH KpeauTeH PUCK - PUCKbT OT HaMansiBaHe Ha CTOMHOCTTA Ha
WMHBECTUUMSATA B AajeHa AbAroBa LEHHA KHWra nopaguM KpeamTHO CbbuTue npu eMuTeHTa Ha
AbNTOBUSA MHCTPYMEHT, GOHALT OLEHsIBa W yrpas/isBa MNOCPEACTBOM KayeCTBEH U KOJIMYECTBEH
KpeauTeH aHanu3 Ha 6a3aTa Ha (PMHaHCOBMTE OTYETM Ha EMUTEHTA, KanuTasioBaTa CTPyKTypa Ha
eMuTeHTa, 06e3neyeHMeTo Ha EMUCKSITA U KPeaUTHUS peUTUHT (penyTaumnsTa) Ha eMUTEHTA, KaKTo
n amBepcudmkaums Ha nopTdenna ot obauraumn.

MNpu ynpaBneHWeTo Ha KpeauTHWUS puck, Y[ uMma 3a uen ga noctmrHe BMCOKO KayecTBO Ha
noptdeina ot obnuvraumMn 4Ype3 M3BbLPLUBAHE HA MOCOYEHMSI MO-FOPe aHanMu3, KakTo M Aa

MUHUMU3NPaA PUCKa OT HEU3MBbJSIHEHNE Ha CK/TIOYBAHUTE OT HErO CAEJIKW.

1.3. OnepauvoHeH pUcK

OcHoBHaTa uen Ha Y[l npu ynpaBneHMETO Ha OnepauMoHHMS PUCK € M3BArBaHeTo Ha
BEPOSATHOCTTA OT 3arybu, KakTo 3a YnpaB/siBaWOTO APYXXECTBO Taka U 3a AOroBOpHWUS dOHA, B
pe3ynTaT Ha HENOAXOASALWM UM HEMpPaBUIHU BbTPELLUHW NPOLEeAYypU, MPEeLKN Ha ATbXHOCTHU Nvua
WUNn OT BbTPeWHU Cbbutus. MNMpouecsT Ha ynpasneHne Ha TO3U PUCK BKIOYBA SACHO AeduHupaHe
Ha npasaTa M 3a4b/HKEHUATA Ha CyxutenuTe B [paBunaTta 3a BbTpelwHaTa opraHnsaums Ha ,0bb
AceT MeHnmxMbHT” Al, KaKTO U Apyrn Mepku nogpobHo onucaHu B [MpasunaTta 3a OueHKa Ha
noptdeina n onpeaensiHe Ha HeETHaTa CTOMHOCT Ha akTuBuUTe M paBunata 3a ynpaBfieHWEe Ha
pucka. Y[l cneam 3a HMBOTO Ha ONepaTMBHUS CU PUCK eXeAHEBHO, KaTo noaabpxa 6asa AaHHu
CbC CbbUTMA OT onepaTMBEH XapakKTep M aHanu3upa pucka Mo ABa MokasaTenss — 4YectoTa Ha

Bb3HMKBAHE U CTEMEH Ha Bb3AeNcTBume.

1.4. PuUcCK OT KOHLIeHTpauus

PUCKbT OT HaMansiBaHe CTOMHOCTTa Ha ynpaBnsiBaHuTe oT Y[ nopTdeinn nopaau
HenpasuiHa anBepcudmKaumns Ha eKCNO3NLUUTE KbM KITMEHTW, FPYNU CBbP3aHU KMEHTU, KIIMEHTH
OT e[IMH 1 Cbll MKOHOMMYECKN OTpach/, reorpadcka obnact v gp.

3a uenTa Ha ynpaBfieHMETO Ha pUCKa OT KOHUeHTpauus, Y/ npuema nuMUTK 3a CAENKKU, KaTo
cnean  exeaHeBHO W3MbJIHEHMETO HA MOCTABEHUTE JIMMUTM WM 3aKOHOBUTE WHBECTULMOHHU

OrpaHMYeHUs1 CbrNacHO M3UCKBaHMATa Ha un. 45-49 ot 3AMNKUCANKN).

Otaen ,YnpaBneHue Ha pucka” M3BbpLUBa OLEHKA Ha OMMCcaHMTE PUCKOBE M M3roTBs OTYETH
3@ CbCTOSIHUETO Ha pas/IMYHUTE PUCKOBE M BHACA CblUMTE 3a pasrnexaaHe, obcbxaaHe u
npuemaHe ot CbBeTa Ha AvpekTopuTe Ha Y/.



B) CtpykTypa 1 opranmsaumsa Ha OTaen ,YnpasneHue Ha pucka”

YO “Obb Acet MeHumkMbHT” ALl pa3nonara CbC caMocTosiTenHo obocobeH oTaen no
yrnpaBneHue Ha pucka, GYyHKUMOHUPALL HE3aBMCMMO OT OTAEeNa 3a CK/0YBaHe Ha cAenKuTe.

OcHoBHUTe dyHKUMKM Ha OTaen ,YnpaBneHue Ha pucka” ca:

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

2. U3Mb/IHSABA NpaBuiaTta u npoueaypuTe Mo yrpasieHne Ha pucka;

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

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

5. poknagesa pepnoBHo npes CbBeTa Ha AupekTopuTe, W3NbaHWUTENHUS OUPEKTOp W
MpokypucTa, Korato e NpuIoXKMMO, OTHOCHO:

a) CbOTBETCTBMETO MeXAy TEKYLIOTO HMBO Ha pPUCK, HA KoeTo e m3noxeH Ad n opobpenute
pu1ckosu npodunmn Ha OoHaa;

6) cboTBeTCTBMETO Ha [I® C BbTpelwHaTa My CMCTEMa 3a OrpaHNYaBaHe Ha pUCKa;

B) aeKkBaTHOCTTa M edeKTUBHOCTTa Ha npoueca 3a Yrpas/fieHne Ha pucka M No-cneunasnHo
nokaseal, Janu ca npeanpueTv MnoAXOASWM KOopurMpawm Mepku B CllyyauTe, KoraTo ca
KOHCTaTMpaHu HeaocTaTbuy;

6. nOoknagBa pefdoBHO nped  MsnmbnHuTenHus aupekTop WM MpoKypucTa, nNpeacTaBsnku
TEKYLLOTO HMBO Ha PUCK, Ha KOETO e u3noxeH Ad 1 3a TekywmuTe Uan NpeasmxaaHn HapyLleHns
Ha OrpaHu4YyeHusTa, KaTo MO TO3M HAYMH Ce OcUrypsisa npeanpueMaHeTo Ha HaBPEMEHHWU U
noaxoaaLmM AENCTBUS;

7. v3BbpWBa nperneg W nogmnomMara opraHu3aumsaTa M npouedypuTe 3a oOueHka Ha
n3BbHOOpPCOBUTE AEpUBATUBM.

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

3a oueHKaTa 1 ynpaBieHWeTO Ha OCHOBHUTE BMAOBE PUCK, CbOTBETHUTE OTAENN M3MN0oN3BaT
CnegHUTe MeToam: MeToda Ha AtopaumsTa (JIMXBEH PUCK); UCTOpMYECKA BOMATUHOCT HA BanyTHUS
Kypc (BanyTeH puUCK); CTaHAAPTHOTO OTK/IOHEHME HA Bb3BPaLLAeMOCTTa Ha CbOTBETHATa akuus, -
KOePUUMEHTLT KbM MHAEKCUTE Ha CbOTBETHUTE Ma3apu, CTaHAAPTHOTO OTK/IOHEHWE Ha n3bpaHus
MHOEKC Ha perynvMpaHvsi nasap v ,CTOMHOCT nog puck” VaR (ueHoBM puck); aHanu3 Ha
CTPYKTypaTa Ha akTMBa W nacuea Mo BUAOBE U MATYpUTET, EXEAHEBHO CliefieHe Ha BXOAsLmUTe U
N3XOASALMTE MAPUYHW NOTOUM, NOAAbPXKAHEe Ha ONTUManeH pa3Mep Ha Napu4HK CpeacTsa v aApyru
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 akumMn u obnuraumm (KpeamTeH pUCK), eXeAHEBHO HabMoAeHWe M KOHTPON Ha



pasMepa Ha OTAENHWUTE eKCrno3vuMM B CbOTBETCTBME C M3WCKBaHMSTa Ha un. 45-49 ot
3O0NKNCAMNKN (puck OT KOHUEHTpaums).

PUCKBT Cce oueHsiBa M ynpaBnsiBa KaKTo Ha HMBO OTAENHA eKCro3uums, Taka U Ha noptdenna
KaTo Lsino.

YnpaBnaBaloTo APYXXECTBO Npuiara MeToda Ha NoeTuTe 3a4b/HKEHNS NOCNEA0BATENHO KbM
BCMYKM MO3ULUMM B AEpUBATUBHM (DMHAHCOBM WMHCTPYMEHTW, BKIKOYMTENTHO M 3@ BrpageHuTe
AEPVBATMBHU WHCTPYMEHTW, HE3aBUCMMO JanvM Te Ce M3Mon3BaT KaTo 4Yact oT obuwara
MHBECTULUMOHHA nonutuka Ha ®oHAa 3a uenvMTe Ha HaMansiBaHe Ha pucka WKW 3a LenuTe Ha
eeKTUBHOTO ynpaBfieHne Ha nopTdenna.

YnpaBnsBaloTo APYXXECTBO M3BbPLUBA OLIEHKA Ha YeCcToTaTa Ha Bb3HWKBaHE M CTEMEHTa Ha
Bb3AENCTBME Ha Bb3HMKHANWTE B MWHANOTO CbOUTMSI OT OMEpaTMBEH XapaKTep W BHeapsiBa
afleKBaTHN KOHTPOSIHM Mpoueaypy MO OTHOLIEHWE Ha BCsSKa eAHa AEMHOCT Ha ynpaBnsiBalioTo
APYXXEeCTBO M OLeHsIBa TaxHaTa edeKTUBHOCT (OnepaumoHEH pUcK).

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

peayKUMS, KaKTO U MONUTUKUTE W NpoueaypuTe 3a HabaoaeHne Ha NOCTossHHaTa ePeKTUBHOCT Ha

NPOLIECUTE NO XEAXUPAHE U PEAYKLIMA HA PUCKA

Pa3MepbT Ha Mo3vuuMTe B [AEpUBATMBHWU (DMHAHCOBM WHCTPYMEHTH, B KOUTO DOHABLT
MHBECTMPA C UEN YyMpaBfieHWe Ha pucka, 3aBUCAT OT edeKTMBHOCTTa Ha XemMKMPAHETO.
XemKupaHeTo ce cuMTa 3a BUCOKOE(EKTMBHO, aKO B Ha4yanoTO M MO BPEME Ha HEroBOTO
CbLLECTBYBaAHE CE OYaKBa WM3MEHEHMSITA B CnpaBea/MBaTa CTOMHOCT WM MapUYHWUTE MOTOUM Ha
XeMKNPaHUs aKTUB fda 6bAaT MOYTM HaMb/IHO KOMMEHCMPaHU MOCPeACTBOM W3MEHEHWSITa B
CnpaBeasiMBaTa CTOMHOCT U MapUYHMTE MOTOLM Ha XeMXXMpPaLumsi MHCTPYMeHT. KbM MoMeHTa Y/ He
M3BbpLUBA XeMKMpaLLy onepaumm.

2. U3non3BaHM MeToaM 3a OLEHKA Ha BCEKU BM PUCK, KaKTO U OMUCAHUE Ha
CbOTBETHUTE BbTPELUHM M BbHLUHM MOKa3aTesM, 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 nHaekcuTe SOFIX/BG BX40/ BG TR30/BG REIT; KONMYECTBO NpUTEXaBaHW aKTUBK OT
CbOTBETHUS BMA; AaTa Ha Magex, ynucTa LeHa M pa3Mep M YecToTa Ha KYMOHHWUTE MalaHus Ha
Abnropute (OMHAHCOBUM MHCTPYMEHTM; BaNyTHM KYpCOBE; pa3Mep Ha aKTUMBUTE M MacuMBUTE Ha
®doHAa No CPOYHOCT M BUAOBE; (PUHAHCOBM OTYETU HAa KOMMAHUUTE €MUTEHTU Ha CbOTBETHUTE
(pMHAHCOBU MHCTPYMEHTU U Ap.
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