/ OBB
NAATUHYM
OBJINTALIUU

e S]]
Acet

OBB MEHUDDKMBHT

Yacm om KBC Mpyn

MHdpopmMmaumsa OTHOCHO ynpaBnieHUeTo Ha pucka Ha 1P , Obb MNnaTtuHym
O6auraumn”, nognexaija Ha pasKkpuBaHe, CbrJlaCHO U3SUCKBaHUsATa Ha
un. 43 ot Hapen6a N2 44

Y[ "OBb AceT MeHumxMbHT” Al (Y1) e ynpaBnsaBaLlo ApYyXeCcTBO C JIMLEH3 3@ U3BbpLUBAHE
Ha aelHoct N2 9 — Y ot 26.01.2006 r., u3gageH ot Komucusita 3a (pMHaAHCOB HaA3op, KOETo
opraHusnpa un ynpasnssa [orosopeH ¢oHa “OBb MnatuHym O6nuraumn” (GoHpa). Y[, cna3sa
MpaBuna 3a ynpaBneHWe Ha pucka, MPUETU CcbrnacHo 4Yn. 40 oT 3akoHa 3a [AeVHOCTTa Ha
KONEKTUBHUTE WMHBECTULIMOHHW CXEMW W Ha ApPYrn NPEeAnpuUaTUS 3a KOJNEKTMBHO WHBECTMPaHe
(3OKUCAIMKN), KouTo onpeaensaT OCHOBHO: OpraHu3auMoHHaTa CTPYKTypa W HMBaTa Ha
OTrOBOPHOCT MO YMpaB/fieHWETO Ha puUCKa; npaBwuiata W npoueaypuTe 3a YCTaHOBSBaHe,
ynpaBneHve u HabniogeHne Ha OTAENHWUTE BUAOBE PUCKOBE B KPATKOCPOYEH M B AbJrOCPOYEH
NnaH; CYETOBOAHWUTE M AAMMHWUCTPATMBHM Mpoueaypyu MNo yrnpasneHue Ha pucka; npaswniata 3a
OTYETHOCT W npoueaypuTe Npu yCTaHOBSABaHE Ha HapyleHus Ha NpaBunata 3a ynpasieHue Ha
pucka.

BbB Bpb3Kka C ynpaBneHUETO Ha NMKBUAHOCTTA, Y[ npunara [MpaBuna 3a noaabpXXaHe U
yrnpaBneHne Ha IMKBUAHOCTTA, NpUeTH cbrnacHo un. 9, an. 1 ot Hapeaba N2 44 ot 20.10.2011 r.
33 W3MCKBaAHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE WHBECTULIMOHHU CXEMM, WHBECTULIMOHHUTE
ApYy>XecTBa OT 3aTBOpeH Twun W ynpasnssawwmte apyxectsa (Hapepba NC 44), onpegensawm:
opraHuTe, OTrOBOPHM 3@ YNpaB/eHUETO Ha JIMKBUAHOCTTA, KAKTO U OTYETHOCTTa U KOHTPOTBLT MNpU
yNpaBneHNETO Ha SIMKBUAHUTE CPEACTBA; OCHOBHUTE NMPUHLMNK U AEMHOCTM NPUY YNPaB/IEHWETO Ha
JIMKBUAHOCTTA; pa3Mepa Ha MWHUMANHWUTE NUKBUAHW cpeactBa Ha (doHAAQ; M3MCKBaHMATA 3a

CTPYKTypaTa Ha aKTUBMTE U nacueuTe Ha doHaa.

1. Uenm n nonutuka Ha [lorosopeH ¢oHa “"Obb MNMnatuHym O6nuraumn” BbHB

Bpb3Ka C ynpaBJieHUETO Ha PUCKOBETE, MNOOTAEJIHO 3a BCEKU PUCK:

A) MNonnTnkKM 1 Npoueaypuv 3a yrnpaBaeHMe Ha pa3nnuyHuUTe BUAOBE PUCKOBE

MpouecbT No YCTAaHOBSIBAHETO, YNpaBieHNeTo M HabnogaBaHETO Ha PUCKOBETE MMa 3a Len
[a HaMann B/IMSIHUETO Ha BBLHLUHUTE M BbTPEWHUTE PUCKOBU (aKTOpU BbPXy AEMHOCTTa WU
Bb3BpalLAaEMOCTTa Ha uHBecTuumuTe Ha A® ,0bb lMnatnHym O6nuraummn”, npu OTYMTaHE Ha

pUCKOBKSA 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 B3aMMHM hoHAOBE M 6AHKOBM AENO3UTW.

OcHoBHUTe Lenun Ha ®oHAa BLB Bpb3Ka C YNpasB/eHUeTo Ha pucka ca:

» [loaabpXaHe Ha HUCKO HMBO HA PUCK, CbOTBETCTBALLO Ha MHBECTULMOHHUTE Lenn 3a pUCK

N JOXOAHOCT Ha ®oHAa;

» JlocTuraHe Ha eheKTUBHOCT NpU XeMKUPAHETO;
» OnTMMM3AUMS HA MHBECTULMOHHUTE pe3ynTaTtu (MoCTUraHe Ha MakCMMasnHa AOXOAHOCT Mpu

MWHUManeH puUck);

# 3almMTa Ha NpaBaTa U UHTepecuTe Ha npuTexatenuTe Ha asnose Ha AP “OBb lNnatuHyMm

O6nuraummn”;

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

BbTPELUHM pa3nopeadbu;

» [lpefoTBpaTsBaHEe Ha JIMKBUAHW KPWU3M B pe3ynTaT Ha MNOAAAEHM MOopbyku 3a obpaTHO
n3KyrnyBaHe Ha asanose Ha A “Obb MnatnHym O6nuraummn”.
OCHOBHUTE pUCKOBE, NPOU3TMYALLM OT (UHAHCOBUTE WHCTpyMeHTn, B kouto A® ,OBbb
MnatuHym O6nuraumn” MHBECTMpa ca: nNasapeH pUCK, KpeauTeH PUCK U PUCK OT KOHLUEHTpauus.
OCHOBHMAT PUCK, CBbp3aH C AEMHOCTMTE, MpoueaypuTte U CUCTEMWUTE Ha YNpaBNsBaLLOTO

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

1.1.Ma3apeH puck

LleHoBM puck - YNpaBngaBallOTO APY>XECTBO W3MEPBA LEHOBUSA PUCK - PUCKBLT OT
HaMansiBaHe Ha CTOMHOCTTA Ha CbOTBETHUS (PMHAHCOB WMHCTPYMEHT, Mopaau He6naronpusiTHU
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 Nasapy 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 MPOUEHTM. Y[ u3non3Ba MeToaa Ha MoauduuMpaHaTa
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 - YnpasnsBaHuTe 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 MpojadaT Ha CTOMHOCT 6nM3ka A0 cnpaBeasivBaTa, 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 BMOOBE 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 KPU3UCHWU 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 BNIMSIHWE Ha Te3u (DaKTOpU ce MOCTUra C aKTUBHO YMpaBieHne
Ha CpeaCTBaTa 4Ype3 ONTUMU3MPAHE Ha CpoYHaTa CTPyKTypa Ha noptdeina oT obnuraumn u

AnBepcMdUKaLIMS Ha MHBECTULIMOHHUSA NopTdeinn KaTo Lsso.

BanyteH puck - [losvummte Ha A® ,Ob6b MnatuHym Ob6auvraummn” BLB (UHAHCOBM
WHCTPYMEHTU WK AEn03UTU, AEHOMWHMPAHW BbB BasnyTa, pa3finyHa OT JIEB U €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 KPpEOAUTEH 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, Bb3HUKBALL, OT Bb3MOXXHOCTTA MOHALT Aa He NOJyyn HacpeLHW
napunyHn cpeacrtbea Un d)VIHaHCOBVI 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 HENpUKMO4YUIn CAenkKnm Ha ®oHaa C egHa HacpelwlHa 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 KIMPUHIOB MEXAHM3bM.

MHBeCcTMLUMOHEH KpeauTeH PUCK - PUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMSTA B [afieHa Ab/roBa LEHHA KHWra rnopaan KpeauMTHO Cbbutve npu emuTeHTa Ha
AbIrOBUSt 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 ynpaBneHWeTo Ha KpeauTHUs puck, Y[ vma 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 uen Ha Y[ npu ynpaBieHWETO Ha OrnepaumoHHUST pUCK € Ku3bsArBaHeTo Ha
BEPOSATHOCTTa OT 3arybu, KakTo 3a ynpaB/isiBaWOTO APY)XXeCTBO Taka W 3a AOroBOPHWUS (OHA, B
pe3ynTaT Ha HenoaXOoAsALWM UM HeNpaBWIHW BbTPELLHW NpoLueaypu, MpPeLky Ha ASTXHOCTHU nua
WUNn OT BbTPELWHM CbbuTusa. MpoueckT Ha ynpaBneHne Ha TO3U PUCK BKOYBA SICHO AedmHMpaHe
Ha NpaBaTa 1 3aAb/HKEHUSATa Ha cnyxutenuTe B lNpaBunarta 3a BbTpelHaTa opraHu3aums Ha ,,Obb
AceT MeHMpKMBHT” Al, KakTo U Apyrn Mepku noapobHo onucaHu B lMpaBunaTta 3a OueHKa Ha
noptdeina n onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTueBuTe M lNpaBunata 3a ynpaBfieHue Ha
pucka. Y[l cneam 3a HMBOTO Ha ONepaTMBHUS CU PUCK eXeAHEBHO, KaTo noaabpxa 6asa AaHHu
CbC CbOUTMA OT onepaTMBEH XapakKTep M aHanu3upa pucka Mo ABa nokasaTens — 4yectoTa Ha

Bb3HMKBaAHE M CTENEH Ha Bb3ﬂeﬁCTBMe.

1.4. Puck OoT KOHUEHTpauus

PUCKbT OT HaMansiBaHe CTOMHOCTTAa Ha ynpaBnsiBaHuTe oT Y[ nopTdennn nopaau
HenpaswiHa anBepcuduKaLms Ha eKCno3nuumMTe KbM KITMEHTU, FPYNU CBbP3aHU KIMEHTU, KIIMEHTH
OT eQVH 1 Cbll, MKOHOMUYECKM OTpachn, reorpacdcka obnact u ap.

3a uenTa Ha yrnpaBfiEHWETO Ha pUCKa OT KOHUEeHTpauus, Y/ npuema nuMUTU 3a CAENKK, KaTo
cnean  exeaHeBHO W3MbJ/IHEHMETO HA MOCTAaBEHWUTE JIMMUTM W 3aKOHOBUTE WHBECTULMOHHU

OrpaHUYeHunst CbrMacHO M3MCKBaHMATa Ha Y. 45-49 ot 3ANKUCAMNKA).

Otaen ,YnpaBneHue Ha pucka” n3BbpLUBA OLIEHKA Ha OMUCaHUTE PUCKOBE U U3rOTBSI OTUYETU
33 CbCTOSIHUETO Ha PasMYHUTE PUCKOBE WM BHACA CblUUTE 3a pasrnexzaaHe, ob6CbXaaHe W

npuemaHe ot CbBeTa Ha AMpekTopuTe Ha Y.



B) CtpyKkTypa 1 opraHusauusa Ha Otgen , YnpaBneHue Ha pucka”

Y “Obb Acetr MeHumxMbHT” A/l pasnonara CbC caMocTosiTenHo obocobeH oTaen no
yrnpaBneHne Ha pucka, GYHKLUMOHUPALL HE3aBMCMMO OT OTAeNa 3a CK/OYBaHe Ha caenkuTe.

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

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

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

3. rapaHT1pa CbOTBETCTBMETO C ogobpeHaTa BbTPeLlHa CUCTEMA 3@ OrpaHMyaBaHe Ha pucKa Ha
A®, BKIOUYATENHO C HOPMATMBHO OMpedeNnieHUMTe NIMMUTU 3a CTOMHOCTTa Ha oblaTta puCcKOBa
€KCMo3nuUms M puUcKa Ha HacpellHaTa CTpaHa.

4. KOHCyNTMpa ynpaBUTENHUSA OpraH Ha ynpasnsBallOTO APY>XECTBO OTHOCHO OnpefensHeTo
Ha puckosust npodun Ha D;

5. npoknageBa pepnoBHo npea CbBeTa Ha AupekTopuTe, W3MbAHUTENHMS OUPEKTOp W
MpokypucTa, Korato e NpuIoXK1UMO, OTHOCHO:

a) CbOTBETCTBMETO MeXAy TEKYLLOTO HMBO Ha PUCK, HA KOeTo e manoxeH AP n opgobpeHute
puckoBn npodunm Ha OoHaa;

6) cboTBeTCTBMETO Ha [A® C BbTpelwHaTa My CMCTEMA 3a OrpaHM4YaBaHe Ha pUCKa;

B) aAeKBaTHOCTTa M eeKTUBHOCTTA Ha npoueca 3a ynpaBfieHne Ha pucka M No-cneuuanHo
nokasgall JanuM ca npeanpueTv NOoAXOASLWM KOopurupawm Mepku B ClyvyamTe, Korato ca
KOHCTaTMpaHu HeaoCTaTbUy;

6. [oknaaBa pedoBHO npea MsnmbnHuTenHus aupektop U [pokypucTa, NpeacTaBaniku
TEKYLLOTO HMBO Ha PUCK, Ha KOETO e u3noxeH Ad 1 3a TeKywmuTe MAn NpeaBmxaaHn HapyLleHns
Ha OrpaHu4YeHusTa, KaTo MO TO3M HAYMH Ce OcUrypsiea nNpeanpueMaHeTo Ha HaBPEMEHHU U
noaxoAaLmM AENCTBUS;

7. V3BbpWBA nperneq W nogrnoMara oOpraHu3aumsaTa M npoueaypuTe 3a OueHka Ha
n3BbHOOPCOBUTE AEPUBATUBM.

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

3a oueHKaTa 1 ynpaBneHMETO Ha OCHOBHUTE BMAOBE PUCK, CbOTBETHUTE OTAENM M3MNON3BaT
cnegHUTe METOAMN: METOoAA Ha AtopaumsTa (JIMXBEH PUCK); MCTOpMYECcKa BONATUHOCT Ha BanyTHUS
Kypc (BanyTeH puUCK); CTaHAAPTHOTO OTK/IOHEHME HA Bb3BPaLLAEMOCTTa Ha CbOTBETHATa akuus, B-
KoePUUMEHTLT KbM MHAEKCUMTE Ha CbOTBETHUTE Ma3apu, CTaHAAPTHOTO OTK/IOHEHWe Ha n3bpaHus
WMHOEKC Ha perynuMpaHvsi nasap M ,CTOMHOCT nog puck” VaR (ueHoBM puck); aHanu3 Ha
CTPYKTypaTa Ha akTMBa W nacuea Mo BUAOBE U MATYpUTET, EXEAHEBHO CNeAeHe Ha BXoAsALmTe U
N3XOASLWMTE MAPUYHM NOTOUM, NOAABbPXKAHE Ha ONTMManeH pa3Mep Ha NapuyHK CpeacTsa v apyrm
NIMKBUAHM aKTMBM C LN MocpellaHe Ha 3adb/mKeHusiTa Ha ApYyXXeCTBOTO (JIMKBUAEH PUCK);
KayeCTBEH M KOMMYECTBEH KpeauTeH aHanu3 Ha 6a3aTa Ha (PUHaAHCOBWUTE OTYETW, KanuTanosaTa
CTPYKTypa, penyTaumsTa Ha eMuTeHTa M obe3neyeHneTo Ha eMucusiTa, AuMBepcuduKaums Ha
noptdenna oT akumm u obnuraumm (KpeaumTeH PUCK), eXeAHEBHO HabnogeHue M KOHTPON Ha



pasMepa Ha OTAENHUTE EeKCno3uuuM B CbOTBETCTBME C W3UCKBAHMSATA Ha u4n. 45-49 ot
3AMKNCANKU(pUCK OT KOHUEHTpaums).

PUCKBT Ce OLeHsIBa M yNpaBnsBa KaKTO Ha HMBO OTAENHA eKCro3uums, Taka U Ha nopTtdeina
KaTo usno.

YnpaBnsBawoTo APY>XKECTBO Npuiara MeToAa Ha NoeTuTe 3a4b/MKEHNS NOCeA0BaTENIHO KbM
BCUYKM MNO3ULUMN B AEPUBATUBHU (PUHAHCOBU WHCTPYMEHTW, BK/IIOYMTENHO W 3a@ BrpajeHuTe
AEPVBAaTUBHM WHCTPYMEHTU, He3aBUCMMO [anin Te Cce 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 M3BbPLLUBA OLeHKA Ha YecToTaTa Ha Bb3HWKBAHE W CTEMNeHTa Ha
Bb3AENCTBME Ha Bb3HWKHANWTE B MWHANOTO CbOUTMSI OT OMEpPaTMBEH XapaKTep W BHeApsiBa
a[lEKBAaTHM KOHTPOSIHW MpoLeaypyv MO OTHOLIEHME Ha BCsSKa €4Ha AEMHOCT Ha ynpaB/siBallOTO
APY>XXeCTBO M oueHsBa TaxHaTa ehekTUBHOCT (OnepaumoHeH puUcK).

) MonuTWKM 3a XemKMpaHe Ha pucka uYpe3 AepuBaTUBHW WMHCTPYMEHTW W HerosaTta

peaykumns, KaKTo U NOAUTUKUTE W Npoueaypute 3a HabnaeHve Ha NoCcTosiHHaTa ePeKTUBHOCT Ha

npoLecnTe No XeEMKNUPAHE N PEAYKLNA Ha PUCKA

Pa3mMepbT Ha no3vuumMTe B AEpUBATUMBHWM (DMHAHCOBU WHCTPYMEHTH, B KOUTO ®DOHABLT
MHBECTMPA C UeN YynpaBfieHWe Ha pucka, 3aBUCAT OT e(eKTUBHOCTTAa Ha XemXMPaHETO.
XemKMpaHeToO ce cuMTa 3a BUCOKOEC(EKTMBHO, aKO B HA4anoTO M MO BPEME Ha HEroBOTO
CbLLECTBYBaHE CE OYaKBa M3MEHEHMsITa B CnpaBeavMBaTa CTOMHOCT WM MapU4YHWTE MOTOUM Ha
XeMKNpaHUs akTMB fAa 6bAaT MOYTM HaMb/IHO KOMMEHCMPaHW MOCPEACTBOM W3MEHEHMsITa B
cnpaBea/MBaTa CTOMHOCT U MAapUYHMTE MOTOUM Ha XeaXupalumsi MHCTpYMeHT. KbM MoMeHTa Y/ He
M3BbpPLUBA XeAKMpaLLyM onepaumm.

2. 'snon3BaHM MeTOAM 3a OLleHKA Ha BCEeKU BuUA PUCK, KaKTO U ONMUCaHUE Ha
CbOTBETHUTE BDBHTPELUHM U BDBHLUHM NMOKa3aTesin, KOUTO Cce B3eMaT npeasva npu
npuiaaraHeTo Ha MeTo4a Ha U3MepBaHe:

MN3non3ssaHuTe OT Y/ MeTOoaM 3a OueHKa Ha OTAeNIHUTE BUAOBE pucKkoBe Ca ONnoBeCTEHU B T.
1 oT HacTosaWwumA NOKYMEHT.

|_|pl/l npmnaraHe Ha METoAuTE 3a MU3MEPBAHE Ha PUCKa Ce B3eMaT B NpeaBuna cnegHuTe
BbTPELUHN N BBbHLUHW MOKa3aTen: Ma3apHU LUEHU Ha CbMHaHCOBI/ITe MHCTPYMEHTH, CTOMHOCT Ha
MHAEKCU Ha o6n14rau,1414, B T.4. AUK; konn4yectso npuTexaBaHW akKTUBU OT CbOTBETHUA BUA, AaTa
Ha nagex, 4Ynmcta LueHa M pa3Mep U 4YECTOoTa Ha KYNMOHHUTE nnallaHMAa Ha AbJroBuTe CbMHaHCOBM
MHCTPYMEHTHW, BallyTHN KYpCOBE, pa3MeEpP Ha aKTUBUTE WU MACUBUTE Ha ®oHpa no CPOYHOCT U
BMAOBE, dJVIHaHCOBM OTYETN Ha KOMMNAHUUTE EMUTEHTU HA CbOTBETHUTE d)VIHaHCOBM NMHCTPYMEHTU

n ap.

[Oata: 01.03.2018 r. N3roTteun: Tuxomup HeHoB
Puck MeHUIKBLP



