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NHdpopmMaumsa OTHOCHO ynpaB/ieHUeTo Ha pucka Ha 1P ,,Obb MNaTpMMoHNyM
3emMa”, noanexaila Ha pasKkpuBaHe, Cbr/jlaCHO U3UCKBaHUATA Ha
un. 43 or Hapen6a N2 44

Y[ “OBb AceT MeHnmxMbHT” Al (Y1) e ynpaBnsBallo ApYy>XeCTBO C JIMUEH3 33 U3BbpLUBAHE
Ha aenHoct N2 9 — Y[ ot 26.01.2006 r., u3gageH ot Komucusita 3a (pMHAHCOB Haa30p, KOETO
opraHusnpa u ynpasnssa [orosopeH ¢doHa “OBbb lMatpumoHnyM 3ems” (doHpa). Y[ cnassa
MpaBuna 3a ynpaBneHWe Ha pucka, MPUETU CbrnacHo 4un. 40 oT 3akoHa 3a [AeMHOCTTa Ha
KONEKTUBHUTE WMHBECTULMOHHM CXEMM W Ha ApYrn NpeanpusaTus 3a KONEKTUBHO WHBECTMpPaHe
(3OKUCAIMKKN), KouTo onpeaensaT OCHOBHO: OpraHu3auMoHHaTa CTPYKTypa W HMBaTa Ha
OTFOBOPHOCT MO YMpaBneHWMeTO Ha pucka; npasunata W npoueaypute 3a YCTaHOBSIBaHe,
ynpasneHve u HabniogeHne Ha OTAeNHWUTE BUAOBE PUCKOBE B KPATKOCPOYEH U B AbJArOCPOYEH
NnaH; CYETOBOAHWUTE M AAMMHWUCTPATMBHM Mpoueaypyu Mno ynpasneHue Ha pucka; npaswniata 3a
OTYETHOCT W npoueaypuTe Npu yCTaHOBSABAHE Ha HapyleHus Ha [NpaBunata 3a ynpasieHue Ha
pucKa.

BbB Bpb3ka C ynpaBneHMETO Ha NuKBMAHOCTTA, Y[ npunara [MpaBuna 3a noaAabpXXaHe U
yrnpasneHve 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
ApYy>XecTBa OT 3aTBOPeH Tun W ynpasnssawwmte Aapyxectsa (Hapeaba NC 44), onpegensawm:
opraHuTe, OTrOBOPHM 3@ YNpaB/eHUETO Ha JIMKBUAHOCTTA, KAKTO U OTYETHOCTTa U KOHTPOBLT MNpU
YNPaBNEHNETO Ha IMKBUAHUTE CPEACTBA; OCHOBHUTE MPUHLMNU U AEAHOCTM NPU YNPaBiEHNETO Ha
NIMKBMAHOCTTA; pa3Mepa Ha MWHUMaNHUTE NWKBUAHW cpeAactBa Ha PoHAa; M3NCKBaHWATa 3a

CTPYKTypaTa Ha aKTuBMTE U nacueuTe Ha doHaa.

1. Llenm n nonutuka Ha florosopeH c¢poHAa “"Obb NMNaTtpuMmoHnyM 3eMs” BbB Bpb3Ka C

yrnpaB/ieHUEeTO Ha PUCKOBETE, NOOTAEJTHO 32 BCEKU PUCK:

A) MonnTtnkK 1 Npoueaypuv 3a ynpasaeHUe Ha pa3nndyHnTE BUAOBE PUCKOBE

MpoueckT No yCTaHOBABAHETO, YNpaBieHNETO U HabnaaBaHETO Ha PUCKOBETE MMa 3a Len
@ HaManu B/IMSIHWUETO Ha BLHIUHUTE W BBLTPELWHUTE PUCKOBM (DAKTOPU BbPXY AEMHOCTTa W
Bb3BpallaeMocTTa Ha uHBecTMumMmuTe Ha AP ,OBb MMatpuMoHnym 3ems”, npu oOTYMTaHE Ha

pUCKOBUS My Npodun.



QoHABLT MHBECTMpPA W/WAM MOXe [Aa MHBECTMpa B ClefHuTe BWAOBE aKTUBM: aKUWM,
AbArOBM LEHHW KHWXa (ObpPXXABHU LEHHM KHUXKA, KOPropaTUBHW, OOWMHCKA W UNOTEYHU
obnurauun), aanose Ha B3auMMHU hoHAOBE M 6AHKOBM AENO3UTW.

OcHoBHUTe Lenun Ha ®oHAa BLB Bpb3Ka C YNpasBieHWeTo Ha pucka ca:

» [logabpkaHe Ha HMBO Ha PWUCK, CbOTBETCTBALLO Ha WMHBECTULUMOHHUTE LUENU 3a pUCK U

[OXOAHOCT Ha PoHAa;

» JlocTuraHe Ha eheKTUBHOCT NpU XeMKUPAHETO;
» OnTMMM3AUMS HA MHBECTULIMOHHUTE pe3ynTaTtu (MOCTUraHe Ha MakCMMasHa AOXOAHOCT Mpu

YMepEeH A0 BUCOK PUCK);

» 3awuMTa Ha npaeBaTa W WHTepecuTe Ha npuTexaTtenute Ha Aasnose Ha A® “OBb

MaTtpuMoHnym 3ems”;

» M3nb/iHEHWEe M Chna3BaHe Ha W3WUCKBaHMATA 3a JIMKBMAHOCT, CbracHO 3aKOHOBUTE M

BbTPELUHM pa3nopeadbu;

» [lpefoTBpaTsBaHE Ha JIMKBUAHW KPWU3M B pe3ynTaT Ha NOAAAEHM MOpbykM 3a obpaTHO
n3KyrnyBsaHe Ha asnose Ha A “Obb MatpuMoHnym 3ems”.
OCHOBHUTE pUCKOBE, NPOU3TMYALLM OT (UHAHCOBUTE WHCTpyMeHTn, B kouto A® ,OBbb
MaTpuMoHnyM 3eMa” MHBECTMPaA ca: NasapeH pUCK, KpeaUTeH PUCK U PUCK OT KOHLUEHTpaLuus.
OCHOBHMAT PUCK, CBbp3aH C AEMHOCTMTE, MpoueaypuTte U CUCTEMWUTE Ha YNpaBNsBaLLOTO

APY>XECTBO, KOMTO MOXeE Aa Ce 0Tpasu Ha PoHAQ € ONepPaLMOHHUST PUCK.

1.1. NaszapeH puck

LleHoBM puCK - YnpaBnsABallOTO [APY>XECTBO W3MepBa LEHOBUS PUCK - PUCKLT OT
HaMansiBaHE Ha CTOMHOCTTA Ha CbOTBETHUS (PMHAHCOB WMHCTPYMEHT, Mopaau He6MaronpusiTHU
M3MEHEHWNs1 Ha MNa3apHUTE LEHW, Ype3 eauvH OT NPWIOXKMMUTE 3a CbOTBETHMSA Mas3ap Ha LEHHU
KHMXa KOJIMYeCTBEHM MEeTOAM: CTaHAAPTHO OTK/IOHEHME Ha Bb3BPallaeMoCTTa Ha CbOTBETHaTa
aKkums, B-koednUMEHT KbM MHAEKCUTE HA CbOTBETHUTE Nasapu WM CTaHAAPTHOTO OTK/IOHEHWE Ha
n3bpaHns MHAEKC Ha perynupaHus nasap. Y/, uamepBa ,cTonHocT nog puck” (VaR), Ha KonTo ca
MoANIOXEHN aKTMBMTE Ha ®OHAA, M3M0N3BalikM NapaMeTpuyeH noaxod ¢ 252 AHeBHM HabnoaeHus,

cTeneH Ha goseputenHocT 99 % v BpemeBn XOpu30oHT 10 aHw.

JInxBeH pUCK - YNpaBnsiBaLLOTO APYXXECTBO M3MeEpPBa SINXBEHUSI PUCK YPE3 U3YMC/ISIBAHETO
Ha Aiopaumsi. [opaumnsita € OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha [lafieHa LiEHHA KHUMa KbM
M3MEHEHMETO Ha HMBOTO Ha JIMXBEHWTE MpPOUEHTM. Y/, vM3non3Ba MeToaa Ha MoauduvumpaHaTa
Alopaums, 3a Aa U3Mepu JIMXBEHUSI PUCK, CBbp3aH C BCSIKA LIEHHa KHWra, 6asupaHa Ha NMXBeH
MPOLUEHT KaTo obnuraumm, NMXBeHW cyanu, ¢roYbpcu, 6asMpaHM Ha NUXBEHWM MPOLIEHTH, W

¢roubpcu, 6asmpaHm Ha obnuraumm.



JinkBuaeH puck - YnpasnsBaHWTe OT Y[ MO3UUMM B aKUMW, ObPXaBHU LEHHU KHUXA,
KOPropaTVBHM, UMOTEYHM M OBLUMHCKM 06NMraumm ca HOCUTENM Ha NIMKBUAEH PUCK, onpeaensily ce
OT Ma3apHOTO TbpPCEHE HA MHBECTULIMOHHUTE UHCTPYMEHTU U MPOsIBSABALL CE KaTo peanim3vpaHe Ha
3arybu, nopaan HeBb3MOXKHOCT Aa Ce MpoAadaT Ha CTOMHOCT 6nM3ka A0 crnpaBeanivBaTa, Npu
Hy>Aa OT NIMKBMAHM CPEeACTBA 3@ NOKPMBAHE Ha KPAaTKOCPOUHM 3a4b/DKEHNS.

YnpaBneHWEeTO Ha NMKBMAHOCTTa Ha ®oHAa ce M3BbpLUBA NOCPEACTBOM EXEAHEBHO CeAeHe
M @aHa/M3 Ha CTPYKTypaTa Ha aKTMBMTE W NacvMBUTE MO BUAOBE W MATYPUTET; €XEAHEBHO CefieHe
Ha BXOASLUMTE U M3XOASLLUMTE MaPUYHK MOTOLM; NMOAAbPXAHE HA ONTUMANEH pa3Mep Ha MapuUyHu
CpeacTBa M Apyrn JIMKBUAHW aKTMBM C LEN MNOCpellaHe Ha 3afb/DKEHUSTA Ha APYXXeCTBOTO;
pa3paboTBaHe Ha CTpaTeru 3a NpeaoTBpaTABaHE Ha KPU3UCHU CUTYyaLmK.

Mpu ynpaBfieHUETO Ha NMKBUAHWUS PUCK, OCHOBHATa Len, kosTo Y/ cneaBa € ocuUrypsiBaHeTo
Ha MOCTOsIHHa Bb3MOXHOCT Ha PoHAa Aa Mocpella 3aAb/KEHUSITA CU M NPeaoTBpaTABAaHETO Ha
HACTbLNBAHETO Ha JIMKBMAHA KpW3a.

OrpaHuyaBaHe HEraTUBHOTO B/IMSIHME Ha Te3n (DaKTopu ce MOCTUra C aKTUBHO YMpaBlieHne
Ha CpeaCTBaTa 4Ype3 ONTUMU3MPAHE Ha CpoYHaTa CTPyKTypa Ha noptdeina oT obnuraumn u

AnBepcMdUKaLIMS Ha MHBECTULIMOHHUSA NopTdeinn KaTo Lsso.

BanyteH puck - Tlo3uuumnte Ha AP ,OBb [MaTtpumoHMyM 3emsi” BbB (UHAHCOBM
WHCTPYMEHTU WK AEen03uUTH, AEHOMWHMPAHW BbB BasnyTa, pa3finyHa OT JIEB M €BPO, Ca U3/TOXEHU
Ha BanyTeH PWUCK, NOpaay WM3MEHeHWe Ha Kypca Ha obMsiHa Mexay Tasu BanyTa M neeBa uu
€BpOTO.

YnpaBnsiBawoTo APY>XXECTBO M3MEpBa BanyTHUS PUCK 3a BCSKa BasyTa, pasfivyHa OT JIeB U
€BpO. BanyTHMAT pUCK ce M3MepBa Ype3 M3MNO/3BaHe Ha MCTopuyeckaTa BONATUIHOCT Ha Kypca Ha

CbOTBETHATA BaJlyTa KbM Ji€Ba WUJIN €BPO CNpAMO HETHATA BaJ/lyTHaA €KCNo3nLu4.

1.2. KpeamteH puck
Ekcno3vummTte Ha ®oHAA B AbPXKABHWU LIEHHW KHUXKA, KOPNOPaTMBHU, UNOTEYHU U OBLLUMHCKK

obnuraumm n 6aHKOBM AENO3UTU Ca U3NOXEHWN Ha KpPEOUTEH PUCK.

KOHTpareHTeH pUCK - PUCKbT OT HEU3Mb/IHEHNE HA 3a4b/DKEHUATA OT HacpellHaTa CTpaHa
No W3BbLHOOPCOBM CAENKM Ce OLEeHsIBa MOCPEACTBOM aHanu3 Ha KpeauMToCnoCcOoB6HOCTTa Ha

KOHTPareHTnTe No T€3n CAENKN.

CeTbJ/IMEHT PUCK - PUCKDBT, Bb3HWKBALL, OT Bb3MOXXHOCTTA MOHALT Aa HE NOoJyyn HacpeLHN
napunyHn cpeacrtbea Un (bVIHaHCOBVI MHCTPYMEHTU OT KOHTPAreHT Ha AaTaTa Ha CETLbJIMEHT, Cnea
KaTo TOM € U3MbJIHWUN 3aAb/MKEHNUATA NO AAAEHW CAENKN KbM AafeH KOHTpareHT. Y/l namepsa 1031
PUCK 4pe3 CTOMHOCTTa@ Ha BCUYKM HENpPUKN4YUIn CAenkKnm Ha ®oHAaa C egHa HacpellHa CTpaHa,

KaToO NpPOLUEHT OT CTOMHOCTTA Ha ynpaBnsBaHUA I'IOpTd)GVIJ'I. He ce BKNIOYBAT CAENKUTE CKIKOYEHU



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

MHBeCcTMLUMOHEH KpeauTeH PUCK - PUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMSTA B [afieHa Ab/roBa LEHHA KHWra rnopaan KpeauMTHO Cbbutve npu emuTeHTa Ha
AbIrOBUS UHCTPYMeHT, DPOHABLT OueHsiIBa M ynpas/siBa NOCPEACTBOM KayeCTBEH M KOMMYeCTBeH
KpeauTeH aHanu3 Ha 6a3aTta Ha (MHaHCOBUTE OTYETU Ha EMUTEHTA, KanuTanoBaTa CTPYKTypa Ha
eMUTEHTa, 06e3NeYeHMETO Ha EMUCHKSITA U KPEOAUTHUS! PEUTUHT (penyTaumnsiTa) Ha EMUTEHTA, KaKTo
n amBepcudmkaums Ha nopTdenna ot obanraumu.

Mpn ynpaBneHVeTo Ha KpeauTHUs puck, Y/ vMma 3a uen ga noCTUrHe BMCOKO KayecTBO Ha
noptdenna or obnuvraumMn 4Ype3 M3BbPLUBAHE Ha MOCOYEHMSI MO-TOpPe aHanM3, KakTo M Aa
MUHUMU3MPA PUCKa OT HEU3Mb/IHEHME HA CKITIOYBAHWUTE OT HEro CAeNKM.

1.3. OnepaLnoOHEH PUCK

OcHoBHaTa uUen Ha Y[, npv ynpaBiEHMETO Ha OMEPaLMOHHMS PUCK € M3bSIrBaHETO Ha
BEPOSITHOCTTA OT 3arybu, KakTo 3a YnpaBsiBalLOTO APYXXECTBO Taka W 3a AOroBOpHUS (oHa, B
pe3ynTaT Ha HEMOAXOASALWM I HEMPaBWUIHM BbTPELUHM NpoLeaypy, FPELLKN Ha JTbXXHOCTHU nua
WA OT BbTPELHN CbbuTus. MpoLEeckT Ha ynpaBieHWe Ha TO3M PUCK BKJIOYBA SICHO AedUHUpaHe
Ha NpaBaTa U 3aAb/DKEHUSITA Ha CyxuTenuTe B MpaBuiaTta 3a BbTpellHaTa opraHn3aums Ha ,,0bb
AceT MeHnmKMBHT” ALl, KaKTO M ApyruM Mepku noapobHo onucaHu B lMpaBunaTa 3a OLEHKa Ha
nopTdenna n onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe M [MpaBwWnaTa 3a ynpaB/ieHue Ha
pucka. Y[l cneam 3a HMBOTO Ha OMEpaTMBHUS CUM PUCK EXeAHEBHO, KaTo Moaabpka 6asa AaHHM
CbC CbOUTUS OT OnepaTMBEH XapaKTep WM aHanM3Mpa pucka Mo ABa NokasaTens — YecToTa Ha

Bb3HMKBAHE U CTEMEH Ha Bb3AeNCTBME.

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

HenpaswiHa anBepcudmKaLms Ha eKCrno3nuumMTe KbM KITMEHTW, FPYNU CBbP3aHU KIMEHTU, KIIMEHTH
OT e[IMH 1 Cbll MKOHOMMYECKN OTpach/, reorpadcka obnact v ap.

3a uenTa Ha ynpaBfieHMETO Ha pUCKa OT KOHUeHTpauus, Y/ npuema nuMUTK 3a CAENKKU, KaTo
cnean exeaHeBHO W3Mb/IHEHMETO Ha MOCTABEHUTE JIMMUTM W 3aKOHOBUTE WHBECTULMOHHU

OrpaHMYeHns1 CbrNacHO M3UCKBaHMATa Ha un. 45-49 ot 3AMNKUCANKN).

Otaen ,YnpaBneHue Ha pucka” M3BbpLUBA OLEHKA Ha OMMCaHMTE PUCKOBE M M3roTBS OTYETH
3@ CbCTOSIHMETO HAa pas/IMYHUTE PUCKOBE M BHACA CblUMTE 3a pasrnexaaHe, obcbxaaHe u
npuemaHe ot CbBeTa Ha AvpekTopuTe Ha Y/.



B) CTpyKkTypa 1 opraHusauusa Ha Otgen , YnpasneHue Ha pucka”

Y “Obb Acetr MeHumpxMbHT” Al pasnonara CbC caMocTosTenHo obocobeH oTaen no
yrnpaBneHue Ha pucka, GYHKLUMOHUPALL HE3aBMCMMO OT OTAeNa 3a CK/OYBaHe Ha cAenkuTe.

OcHoBHUTe ¢yHKUMM Ha OTaen ,YnpasneHue Ha pucka” ca:

1. paspaboTBa 1 npwnara cuctemata 3a yrnpas/ieHne Ha pucka Ha OoHAa;

2. U3Mb/HSIBA NpaBunaTa 1 npoueaypuTe no yrnpasfieHne Ha pucka;

3. rapaHT1pa CbOTBETCTBMETO C oAobpeHaTa BbTpeLlHa CUCTEMA 3@ OrpaHMyaBaHe Ha pucKa Ha
A®, BKIOUYNTENHO C HOPMATMBHO OMpedeNieHUTe NIMMUTU 3a CTOMHOCTTa Ha oblaTta puCcKoBa
€KCMo3nuUms U puUCcKa Ha HacpellHaTa CTpaHa.

4. KOHCyNTMpa ynpaBUTENHUSA OpraH Ha ynpasnsBalOTO APY>XECTBO OTHOCHO OnpefensHeTo
Ha puckosust npodun Ha JD;

5. npoknageBa pepnoBHo npea CbBeTa Ha AupekTopuTe, W3MbAHUTENHUMS OUPEKTOp W
MpokypucTa, Korato e NpuIoXK1UMO, OTHOCHO:

a) CbOTBETCTBMETO MeXAy TEKYLIOTO HMBO Ha PUCK, HA KOoeTo e m3noxeH AP n opobpenute
puckoBn npodunn Ha OoHaa;

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

B) aAeKBaTHOCTTa M edeKTUBHOCTTA Ha npoueca 3a yrnpaBfieHne Ha pucka M No-cneuunanHo
nokasgal, JanuM ca npeanpueTv noAXOASLWM KOopurmpawm Mepku B CiyvauTe, KoraTo ca
KOHCTaTMpaHu HeaoCTaTbUy;

6. [oknaaBa pedoBHO npea MsnmbnHuTenHus aupektop U [pokypucTa, NpeacTaBaniku
TEKYLLOTO HMBO Ha PUCK, Ha KOETO e u3noxeH D 1 3a TeKywmuTe MAn NpeaBmxaaHn HapyLleHns
Ha OrpaHu4YeHusITa, KaTo MO TO3M HA4YMH Ce OcUrypsiBa NpeanpuveMaHeTo Ha HABPEMEHHU U
noaxoAaLM AENCTBUS;

7. V3BbpWBa nperneq W nogrnoMara oOpraHu3aumsaTa M npoueaypuTe 3a OueHka Ha
n3BbHOOPCOBUTE AEpPUBATUBM.

B) ObxBaT 1 xapakTep Ha CUCTEMUTE 3@ OTHET N U3MepBaHe Ha pUcka

3a oueHkaTa M ynpaBlEeHWMETO Ha OCHOBHWUTE BUAOBE PUCK, CbOTBETHUTE OTAENM M3MON3BaT
cnegHvTe MeToau: MeToAa Ha AtopaumsTta (JIMXBEH PUCK); UCTOPUYECKa BONMATUIHOCT Ha BanyTHUS
Kypc (BanyTeH p1CK); CTAaHAAPTHOTO OTK/IOHEHME Ha Bb3BPalLaeMoCTTa Ha CbOTBETHaTa akums, B-
KoedULUMEHTLT KbM MHAEKCUTE HA CbOTBETHWUTE Masapu, CTaHAAPTHOTO OTK/IOHEHWE Ha M3bpaHus
WMHOEKC Ha perynuMpaHvsi nasap M ,CTOMHOCT nog puck” VaR (ueHoBM puck); aHanu3 Ha
CTPYKTypaTa Ha akTvBa W nacvea Mo BMAOBE W MATYpPUTET, EXEAHEBHO CrefileHe Ha BXOoaawmTe u
N3X0AALMTE NApUYHKU NOTOLM, NOAABPXKAHE HA ONTUMArEeH pa3Mep Ha NapuyHW CpeacTsa v aApyru
NIMKBUAHM aKTMBM C LEeN MocpellaHe Ha 3adb/mKeHusiTa Ha ApYXXeCTBOTO (JIMKBUAEH PUCK);
KauyeCTBEH M KONMMYECTBEH KpeauTeH aHanu3 Ha 6asata Ha ¢duHaHCOBWUTE OTYETU, KanuTanoBaTa
CTPYKTYpa, penyTaumsTa Ha eMuTeHTa U obesneyeHMeTo Ha emucusaTa, AvMBepcuduKaums Ha
noptdenna ot akumn u obnuraumm (KpeauTeH puUcK), exeaHeBHO HabnoaeHWe M KOHTPON Ha
pasMepa Ha OTAENHWUTE €eKCrno3uMUuMM B CbOTBETCTBME C W3UCKBAHMSATA Ha un. 45-49 ot
3ONKNCAMKN(pUCK OT KOHLEHTpaums).



PUCKBT Cce oueHsiBa M yNpaBnsiBa KaKTO Ha HUBO OTAENHA eKCro3uums, Taka U Ha noptdenna
KaTo usno.

YnpaBnsBawoTo APY>XKECTBO Npuiara MeToAa Ha NoeTUTe 3a4b/MKEHNS NOCNeA0BaATENIHO KbM
BCUYKM MNO3ULUMN B AEPUBATUBHU (PUHAHCOBU WHCTPYMEHTW, BK/IIOYMTENHO W 3a@ BrpajeHuTe
AEPVBAaTUBHM WHCTPYMEHTU, He3aBUCMMO p[anin Te Ce WM3MNon3BaT KaTo 4act oT obwaTta
WMHBECTUUMOHHA NonuMTuKa Ha PoHAa 3a UenuMTe Ha HaMansBaHe Ha puUcKa WM 3a uenuTe Ha
eheKTUBHOTO yrpaBneH1e Ha nopTtdeinna.

YnpaBnsBawoTo APYXECTBO M3BbPLLBA OLeHKA Ha YecToTaTa Ha Bb3HWKBAHE W CTEMNeHTa Ha
Bb3AENCTBME Ha Bb3HWMKHANWTE B MWHANOTO CbOUTUSI OT OMEPATMBEH XapaKTep W BHeapsiBa
a[lIEKBAaTHN KOHTPOSIHW Mpoueaypy MO OTHOLIEHME Ha BCsSKa €AHa AEMHOCT Ha YnpaBnsiBalLOTO
APY>XXeCTBO M oueHsBa TaxHaTa ehekTUBHOCT (OnepaumoHeH puUcK).

N MonuTukM 3a XemKMpaHe Ha pUCKa Ype3 [AEepUBATUBHM MHCTPYMEHTM UM HEroBaTa

peaykumns, KaKTO U NOAUTUKUTE WU Npoueaypute 3a HabnaeHre Ha NoCTosiHHATa ePeKTUBHOCT Ha

npoLecnTe Nno XeEMKNUPaAHE N PEAYKLNA Ha PUCKA

Pa3mMepbT Ha no3vuumMTe B AEpUBATUMBHWU (DMHAHCOBU WHCTPYMEHTU, B KOUTO ®DOHABLT
MHBECTMPA C UeN YyMpaBfeHMe Ha pucka, 3aBUCAT OT edeKTMBHOCTTa Ha XemMKMPAHETO.
XemKMpaHeTO ce cuMTa 3a BUCOKOE(EKTMBHO, aKO B HA4yanoTO M MO BPEME Ha HEroBOTO
CbLLECTBYBaHE CE OYaKBa M3MEHEHMsITa B CnpaBezvMBaTa CTOMHOCT WM MapU4YHWTE MOTOUM Ha
XeMKNpaHUs akTMB fda 6bAaT MOYTM HaMb/IHO KOMMEHCUMPaHW MOCPEACTBOM W3MEHEHMsITa B
cnpaBea/MBaTa CTOMHOCT U MAapUYHUTE MOTOLUM Ha Xe[XMpaLumsi MHCTPYMeHT. KbM MoMeHTa Y/ He
M3BbPLUBA XeMKMpaLLy onepaumm.

2. 3non3BaHun METOAM 3a OLEHKa Ha BCEKU BUA PUCK, KaKTO M OonucCaHue Ha
CbOTBETHUTE BbTPELHM U BbHLIHWM MOKasaTesIu, KOUTO ce B3eMmaT npeasua nNpu
npunaraHeTo Ha MeToAa Ha U3MepBaHe:

M3non3saHuTe OT Y[ MeToAM 3a OLEHKA Ha OTAENHUTE BUAOBE PUCKOBE Ca OMOBECTEHU B T.
1 OT HacTOALMS AOKYMEHT.

Mpn npunaraHe Ha MeTOAMUTE 3a M3MEpBaHe Ha puUCKa ce B3eMaT B Mpeasui ClnegHuTe
BbTPEWHM W BbHLIHM MOKa3aTeNn: MasapHM UeHW Ha (UHAHCOBUTE WMHCTPYMEHTW; MasapHa
CTOMHOCT Ha wuHaekcuTe SOFIX/BG BX40/BG TR30/BG REIT; nasapHa CTOMHOCT Ha CEKTOPHM
WNHAEKCU; KONMYECTBO MpUTEXaBaHW aKTMBW OT CbOTBETHWUS BWA; AaTa Ha Magex, uMcTa LeHa u
pa3Mep M YecToTa Ha KYMOHHWUTE MMalaHWa Ha AbAroBuTe (PUHAHCOBU WHCTPYMEHTW; BanyTHU
KypcoBe; pa3Mep Ha akTMBUTE M nacvmeute Ha PoHAA MO CPOYHOCT U BUAOBE; (DMHAHCOBU OTHETU
Ha KOMNaHUUTE EMUTEHTU Ha CbOTBETHUTE (PUHAHCOBM MHCTPYMEHTU U Ap.
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