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UHdpopmMmaumsa OTHOCHO ynpaBnieHUEeTo Ha pucka Ha [1® ,,0bb banaHcupaH
doHA"”, noanexaila Ha pasKkpuBaHe, CblrJlaCHO U3UCKBaHUSATA Ha 4. 43 oT
Hapen6a N° 44

Y[ “OBbb AceT MeHnmxMbHT” AL (Y1) e ynpasnsiBalwo APY>XECTBO C JIMLEH3 3@ U3BbpLUBaHe
Ha aenHoct N2 9 — Y[ ot 26.01.2006 r., u3gageH ot Komucusita 3a puMHAHCOB Haa30p, KOETo
ynpaensBa AenHoctTa Ha A® “OBb banaHcnpaH ®oHa” (AP). YA cna3Ba lMNpaBuna 3a ynpasneHune
Ha puCka, NPUETU CbrnacHo 4Yi. 40 OT 3akoHa 3a AEMHOCTTa Ha KOMEKTUBHUTE WMHBECTULMOHHM
CXEMM W Ha ApYyrun NpeanpusaTus 3a KoNekTMBHO uHBecTupaHe (3AKWUCAMNKW), kouto onpenenst
OCHOBHO: OpraHu3aunoHHaTa CTPyKTypa M HMBATa Ha OTFOBOPHOCT MO YNpaBieHUMETO Ha PUCKa;
npaeBunata u npoueaypuTe 3a yCTaHOBSIBAHE, ynpasieHne U HabnogeHwe Ha OTAENHUTE BUAOBE
PUCKOBE B KPAaTKOCPOYEH W B AbArOCPOYEH MaH; CYETOBOAHUTE M aAMUHUCTPATMBHM npoueaypu
Mo ynpaBfieHNWe Ha pucKa; MpaBwiaTa 3a OTYETHOCT WM NpoUeaypuTe Mpu YCTaHOBSIBaHE Ha
HapyweHus Ha [lpaBunata 3a YynpaBfeHWe Ha pucka. BbB Bpb3ka C YyMNpaBfeHUMETO Ha
NMKBMAHOCTTA, Y[ npunara lNMpaBuna 3a noaabpXxaHe W ynpaBneHWe Ha SIMKBUAHOCTTA, MpUETU
cbrnacHo un. 9, an. 1 ot Hapeaba N2 44 ot 20.10.2011 r. 3a “3NCKBaHWSATa KbM AEMHOCTTA Ha
KONEKTUBHUTE WHBECTULMOHHN CXEMW, WHBECTUUMOHHUTE ApYXeCTBa OT 3aTBOPeH Tun U
ynpasnsisawmte apyxecrsa (Hapepba N2 44), onpepensiwum: opraHuTe, OTFOBOPHM 3a
YyNpaBNeHMETO Ha NIMKBMAHOCTTA, KAaKTO M OTYETHOCTTA M KOHTPOMBLT MpWU YMNpaBleHMETO Ha
NUKBUHWUTE CPEACTBA; OCHOBHWUTE MPUHLMMM U AEWHOCTM MPW YMNPaBNEHNETO HA NIMKBUMAHOCTTA;
pa3Mepa Ha MUHUMaNHUTE NNKBUAHWU CpeacTBa Ha [d; U3nCcKBaHMSATa 3a CTPYKTypaTa Ha akTUBUTE

n nacmeuTe Ha 0.

1. Uesm v nonutuka Ha A® "“Obb banaHcupaH ®doHA” BBB Bpb3Ka C
yrnpasBJ/iIeHMeTO Ha PUCKOBEeTEe, NOOTAE/THO 3a BCEKU PUCK:

A) MonnTnkK 1 Npoueaypu 3a ynpaBneHe Ha pasiMyHUTE BUAOBE PUCKOBE

|_|pOL|,eC'bT Nno YCTaHOBABAHETO, YNPaBJIEHNUETO U HabnogaBaHeETO Ha PUCKOBETE MMa 3a Len
Aa HaMann BJIMAHMETO HaA BbHWHUTE W BBLTPEWHUTE PUCKOBU d)aKTODVI BbpXYy JIeNHOCTTa MU

Bb3BPaLLAEMOCTTa Ha MHBecTuummnTe Ha J® ,OBb banaHcvpaH ®oHA”, Mpy OTYMTAHE Ha PUCKOBUS

My npodwun.



A® vHBecTMpa m/vnn MoXe Aa MHBECTMpaA B CNeAHuUTE BMAOBE aKTUBW: aKuuK, OAbArOBu
LUEeHHN KHMXa (ObpXXaBHM LIEHHM KHWMXA, KOPNOpaTMBHM, OOLUMHCKM WU MMOTEYHM obnurauun),
As10Be Ha B3aMMHK hoHAoBE N HaHKOBM AEMO3NTMW.

OcHoBHUTe Lenn Ha [1d BLB Bpb3Ka C YrpaB/IEHWETO HA puUCKa ca:

» loaabpxaHe Ha YMEpeHO HMBO Ha pUCK, CbOTBETCTBALLO HA MHBECTULMOHHUTE Lenn 3a

pUCK N fOXOAHOCT Ha J;

» [JlocTuraHe Ha eheKTUBHOCT NpU XeMKUPAHETO;

» ONTUMM3AUMA Ha MHBECTULMOHHUTE pe3ynTaTh (MoCTUraHe Ha MakcMManHa AOXOAHOCT

npu YMepeH puUck);

P 3awmuTa Ha nNpaBaTa W MHTeEpecuTe Ha nputexatenute Ha asnose Ha A® “OBb

banaHcupaH ®oHg”;

P M3nbaHeHve M crnasBaHe Ha M3UCKBaHMATa 3@ JIMKBUAHOCT, CbIMACHO 3aKOHOBUTE M

BbTPELUHW pa3nopeadbu;
» [pepoTBpaTsBaHE Ha NMKBUAHM KPU3W B pe3ynTaT Ha noAageHu nopbyku 3a obpaTHO
n3KyrnyBaHe Ha asnose Ha ® “Obb banaHcupaH ®oHA".
OCHOBHUTE pUCKOBE, NPOU3TMYALLM OT (UHAHCOBUTE WHCTpYMeHTn, B kouto Ad ,Obb
BanaHcmpaH ®oHA” nHBECTUpa ca: NasapeH pUCK, KpeauTeH PUCK U PUCK OT KOHLIEHTpauums.
OCHOBHMAT PUCK, CBbp3aH C AEMHOCTMTE, MpoueaypuTe M CUCTEMWUTE Ha YNpPaBAsBaLLOTO

APY>XECTBO, KOMTO MOXeE Aa Ce 0Tpasu Ha [d e onepaLmMoHHUAT PUCK.

1.1. NaszapeH puck

LleHoBM pucCK - YnpaBnsBalOTO APY>XECTBO W3MepBa LEHOBUA PUCK - PUCKLT OT
HaMansiBaHe Ha CTOMHOCTTA Ha CbOTBETHUS (PUHAHCOB MHCTPYMEHT, MOpPaaM He6MaronpusiTHU
M3MEHEHWNS1 Ha MNa3apHUTE LEeHW, Ype3 eauvH OT NPWIOXKMMUTE 3a CbOTBETHMSA Mas3ap Ha LEHHU
KHMXa KOJIMYeCTBEHM MEeTOAM: CTaHOAAPTHO OTK/IOHEHME Ha Bb3BPallaeMoCTTa Ha CbOTBETHaTa
aKkums, B-koednUMEHT KbM MHAEKCUTE HA CbOTBETHUTE Nasapu WM CTaHAAPTHOTO OTK/IOHEHWE Ha

n36paHnsi MHAEKC Ha perynmpaHus nasap.

JInxBeH pUCK - YNpaBnsiBaWoOTO APY>KECTBO M3MEPBA JIMXBEHUS PUCK UYPE3 U3UMCNISABAHETO
Ha Atopaumsi. lopaunsta € OCHOBHaTa Msipka 3a YyBCTBUTEIHOCTTA Ha JafieHa LEHHA KHUra KbM
M3MEHEHMETO Ha HUBOTO Ha NIMXBEHWUTE MpoueHTWU. Y[ v3nonsea MeToda Ha MoauduumpaHaTa
Alopauns, 3a Aa M3MEpU NIMXBEHUS PUCK, CBbp3aH C BCAKa LEHHA KHura, 6asvpaHa Ha NMXBEH
NPOUEHT KaTo obnuraumm, NUXBEHW cyanu, doYbpcn, 6asnpaHn Ha NUXBEHWU MNPOLEHTU, U
droubpceu, 6asnpanun Ha obnuraumn.

JinkBnpgeH PUCK - yl'lpaBJ'IFlBaHMTe oT Y nosvumn B akumw, AbpXaBHU LUEHHU KHWXaQ,
KOpnopaTnuBHU, UNOTEYHN U Ob6LMHCKM 0bnurauumn ca HOCUTENU Ha NUKBUAEH pUCK, onpeaendil ce

OT Na3apHOTO TbpCEHE Ha MHBECTULUUOHHUTE UHCTPYMEHTU U NPOABABALL CE€ KaTO peaM3npaHE Ha



3arybu, nopaau HeBb3MOXXHOCT Aa Ce MpoAadaT Ha CTOMHOCT 6nv3ka Ao crnpaBednivBaTta, Npu
Hy>Xa OT IMKBUAHM CPeACTBa 3a MNOKpMBAHE Ha KPAaTKOCPOYHW 3a4b/HKEHMS.

YnpaBneHneTo Ha NMKBMAHOCTTa Ha AP ce m3BbpLUBa MOCPEACTBOM eXeAHEBHO ClefeHe U
aHann3 Ha CTpyKTypaTa Ha aKTUBUTE W NacuBUTE NO BUAOBE N MaTypUTET; eXeAHEBHO CrieeHe Ha
BXOASALWMNTE U MU3XOAAMTE NAapUYHM NOTOUW; MNOAAbPXAHE Ha ONTUManeH pa3Mep Ha MapuyHU
Cpeactsa W ApyryM JIMKBUAHW aKTMBWM C LUEn MocpelaHe Ha 3aAb/ikeHuata Ha doHAa;
pa3paboTBaHe Ha CTpaTernu 3a NpeaoTBpaTsaBaHe Ha KPU3NCHU CUTyauumMu.

MNpu ynpaBneHWeTo Ha JIMKBUAHWNA PUCK, OCHOBHATa uen, koaTto Y/ cneasa e ocurypsiBaHeTo
Ha MOCTOSIHHA BBL3MOXHOCT Ha A® aa nocpewa 3agb/HKeHusTa CM M NpefoTBpaTABaHETO Ha
HaCTbMNBAHETO Ha JINKBMAHA Kpu3a.

OrpaHuyaBaHe HeraTMBHOTO B/IMSHME Ha Te3W (PaKTOpW Ce MOCTUra C aKTUBHO YrpaBieHue
Ha cpeacTBaTa 4pe3 ONTMMM3MPaHE Ha CpoYHaTa CTPYKTypa Ha noptdeina oT obnvrauum u
AnBepcMdUKaLmMs Ha MHBECTULIMOHHUS NOPTdEenN KaTo Lsso.

BanyTteH puck - MNMosvuunte Ha AP ,,0bb banaHcupaH ®oHA” BbB PUHAHCOBU MHCTPYMEHTU
WNn Oeno3vT, AeHOMUHUPaHW BbB BasyTa, pa3nuM4yHa OT SIeB U €BPO, Ca WU3MIOKEHW Ha BasyTeH
PUCK, MOpaan U3MeHeHWe Ha Kypca Ha 0bMsHa Mexay Ta3u BanyTa v fieBa Uan espoTo.

YnpaBnaBaloTo APY>XECTBO M3MepBa BaJlyTHWUSA PUCK 3a BCAKA BanyTa, pas3/iMyHa OT JIeB U
€Bpo. BanyTHMAT pucK ce n3MepBa Ypes3 U3MNos3BaHe Ha UCTopuyeckaTa BONATUIHOCT Ha Kypca Ha

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

1.2. KpeanteH puck

Ekcnosvuunte Ha AP B AbpXKaBHU LIEHHU KHMXKA, KOPNOPATMBHWU, UMOTEYHU M OBLLMHCKK

obnuraumm n 6aHKOBK AENO3UTK Ca U3NOXEHWN Ha KpeanuTeH pUCK.

KoHTpareHTeH pUCK - pUCKLT OT HEU3Mb/IHEHWE Ha 3aA4b/MKEHUATA OT HacpellHaTa CTpaHa
no VI3B'bH60pCOBVI COENKN Ce oueHdBa nNOCpPeACTBOM aHAJ/IM3 Ha KpEﬂVITOCI'IOCO6HOC'ITa Ha

KOHTpPareHTuTe no Te€3n CAENKU.

CeTbJ/IMEHT PUCK - PUCKLT, Bb3HMKBALL OT Bb3MOXHOCTTA AP Aa He nonyun HacpewHu
napu4HM Cpeactsa MM (PUHAHCOBM MHCTPYMEHTM OT KOHTPAareHT Ha AaTaTa Ha CEeTb/IMEHT, cnea
KaTo TOM € U3MbJIHWN 3aAb/MKEHMATA NO A3IEHM CAENKN KbM AafleH KOHTpareHT. Y/ n3mepsa To3u
PUCK Ype3 CTOMHOCTTa Ha BCUMYUKM HEMPUKIOUMAM caenku Ha Od ¢ efHa HacpellHa CTpaHa, KaTo
MPOLIEHT OT CTOMHOCTTa Ha ynpaBnsBaHus nopTdenn. He ce BKOYBAT CAENKUTE CKIIOYEHU NpuU
ycnosue Ha cetbnMeHT DVP (Delivery versus payment - goctaBka cpeLly nnawlaHe) u Ha nasapwu

(DYHKLUMOHMpaLL, KTMPUHIOB MEXAHU3bM.



MHBeCTMLUMOHEH KpeauTeH PUCK - pPUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha
WMHBECTUUMSATA B AajeHa AbAroBa LEHHA KHWra nopagum KpeamTtHO CbbuTue npu eMuTeHTa Ha
AbroBus MHCTpyMeHT, [A® oueHsiBa W ynpaensBa MOCPEACTBOM KayeCTBEH M KOJIMYECTBEH
KpeauTeH aHanu3 Ha 6a3aTa Ha (PMHaHCOBUTE OTYETM Ha EMUTEHTA, KanuTasioBaTa CTPyKTypa Ha
eMuTeHTa, 06e3neyeHMeTo Ha EMUCKSITA U KPeaUTHUS peUTUHT (penyTaumnsTa) Ha eMUTEHTA, KaKTo
n amBepcudmkaums Ha noptderna ot obnauraumm.

MNpu ynpaBneHWeTo Ha KpeauTHWUS puck, Y[ uMma 3a uen ga noctmrHe BMCOKO KayecTBO Ha
noptdeina oT obnuvraumMn 4Ype3 M3BbLPLUBAHE HA MOCOYEHMSI MO-FOPe aHanu3, KakTo M Aa

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

1.3. OnepauvoHeH pUcK

OcHoBHaTa uen Ha Y[l npu ynpaBneHUMETO Ha OnepauMoHHMS PUCK € M36ArBaHeTo Ha
BEPOATHOCTTA OT 3arybu, KakTo 3a ynpaBnsBalloTO APY>XEeCTBO Taka U 3a PoHAa, B pe3ynTaT Ha
HEenoAXOASWN WKW HenpaBWIHWM BBLTPELUHM Npoueaypyv, FPelwkn Ha ATbXHOCTHUM nvua wau ot
BbTpewWHM CbbuTusA. MpouecbT Ha ynpaBfieHne Ha TO3W PUCK BK/IOUBA SCHO AedUHMpaHe Ha
npaeBaTa M 3aQb/HKeHUATa Ha cnyxutenute B paBuiaTa 3a BbTpewHaTta opraHusaumsa Ha ,0bb
AceT MeHnmxMBHT” A[l, KaKTO U Apyrn Mepku nogpobHo onucaHu B [MpasunaTta 3a OuUEeHKa Ha
noptdeiina n onpeaensiHe Ha HeETHaTa CTOMHOCT Ha akTuBuUTe M paBunata 3a ynpaB/ieHVEe 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 MokasaTenss — 4YecTtoTa Ha

Bb3HMKBAHE U CTEMEH Ha Bb3AeNcTBume.

1.4. PuUcCK OT KOHLIEHTpauus

PUCKbT OT HaMansiBaHe CTOMHOCTTa Ha ynpaBnsiBaHuTe oT Y[ nopTdeinn nopaan
HenpasuiHa anBepcuduKaumns Ha eKCNO3NLMUTE KbM KITMEHTU, 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
cnegn  exeaHeBHO W3MbJ/IHEHMETO HA MOCTABEHUTE JIMMUTM WM 3aKOHOBUTE WHBECTULMOHHU
OrpaHUYeHunst CbrMacHO U3MCKBaHMATA Ha Y. 45-49 ot 3AKUCAMNKA.

Otaen ,YnpaBneHue Ha pucka” n3BbpLuBa OLEHKA Ha OMMCaHMTE PUCKOBE M M3roTBS OTYETH
32 CbCTOSIHMETO HaA Pa3IMYHUTE PUCKOBE M BHACA CblMUTE 3a pasrnexaaHe, obcbxaaHe U

npuemaHe ot BucweTto pbkoBOACTBO Ha Y/.

B) CTpyKTypa 1 opranusauusa Ha Otgen , YnpasneHue Ha pucka”

YO “Obb AceT MeHumKMbHT” ALl pa3nonara CbC caMocTosiTenHo ob6ocobeH oTaen no
yrnpaBneHue Ha pucka, QyHKLMOHUPALL HE3aBMCMMO OT OTAENa 3a CK/OYBaHe Ha caenkuTe.



OcHoBHUTe ¢yHKUMK Ha OTaen ,YnpaeneHue Ha pucka” ca:

1. pa3paboTBa 1 npunara cuctemata 3a ynpasfieHve Ha pucka Ha ®PoHAa;

2. U3Mb/IHSIBA NpaBunaTa 1 npoueaypuTe no yrnpasfeHne Ha pucka;

3. rapaHTupa CbOTBETCTBUETO C ogobpeHaTa BbTpellHa CUCTEMA 3a OrpaHMYaBaHe Ha pUcKa Ha
A®, BKNOYWATENIHO C HOPMATMBHO OMpeAeneHWTe IMMUTU 3a CTOMHOCTTa Ha obliaTta puUCKoBa
EKCro3mumns U pucka Ha HacpelyHaTa CTpaHa.

4. KOHCyNTMpa ynpaBUTENHUSA OpraH Ha ynpasnsBalOTO APY>XECTBO OTHOCHO OnpefensHeTo
Ha puckosusl npocdun Ha 4D;

5. noknagsa pefoBHO Npes BucweTo pbKoOBOACTBO, KOraTto e NpuioXmMMo, OTHOCHO:

a) CbOTBETCTBMETO MeXAy TEKYLIOTO HMBO Ha pPUCK, Ha KoeTo e usnoxeH O® n ogobpeHute
puckosu npodunm Ha ®oHAa;

6) cvoTBeTCTBMETO Ha [d C BbTpelHaTa My CMCTEMA 3a OrpaHMYaBaHe Ha pUCKa;

B) ajeKkBaTHOCTTa M edeKTMBHOCTTa Ha Mpoueca 3a ynpasfieHWe Ha pucka U Mno-cneuuanHo
nokaseall fJanu ca npeanpueT MNOAXOASWM KOopurupawy Mepku B ClydauTe, KOraTto ca
KOHCTaTUpaHu HeaoCTaTbuy;

6. [loKNaaBa pefoBHO Npea BuclieTo pbkOBOACTBO, NPEACTaBANKM TEKYLLOTO HMBO Ha PUCK, Ha
KoeTo e u3noxeH Ad u 3a Tekywute Win nNpeasuxaaHu HapyleHns Ha orpaHuyeHnsTa, KaTto no
TO3M HaYMH Ce OCUrypsiBa NpeAnpUEMAHETO Ha HABPEMEHHW M NMOAXOASILUMN AENCTBUS;

7. w3BbplBa nperneq W nognomMara opraHu3auusita M npoueaypute 3a OueHKa Ha
N3BBLHOOPCOBUTE AEpUBATUBM.

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

3a oueHkaTa M ynpas/ieHUETO Ha OCHOBHUTE BUAOBE PUCK, CbOTBETHUTE OTAENN M3MNON3BaT
cnegHvTe MeToau: MeToAa Ha AtopaumsTta (JIMXBEH PUCK); UCTOPUYECKa BONMATUIHOCT Ha BanyTHUS
KypcC (BanyTeH puCK); CTAaHAAPTHOTO OTK/IOHEHME Ha Bb3BPalLaeMoCTTa Ha CbOTBETHaTa akums, B-
KoedULUMEHTBT KbM MHAEKCUTE HA CbOTBETHWUTE Masapu, CTaHAAPTHOTO OTK/IOHEHWE Ha M3bpaHus
WMHAEKC Ha perynupanusa nasap (LUeHOBM pUCK); aHann3 Ha CTPYKTypaTa Ha akTueBa WM nacumea no
BMAOBE M MATYpPUTET, EXEAHEBHO C/IeAEHE HA BXOAAWMTE W U3XOAALUMTE MNapUyHW MOoTOLUM,
noaabpXXaHe Ha OoMTMMAaNeH pasMep Ha MapuyHW CPeacTBa U APYrv NUKBUAHW aKTUBKM C Uen
rocpellaHe Ha 3agb/mkeHusaTa Ha ®oHaa (MKBUAEH PUCK); KayeCTBEH U KONMMYECTBEH KpeauTeH
aHanu3 Ha 6aszaTta Ha PMHAHCOBUTE OTYUETM, KanuTanoBaTa CTPYKTYpa, penyTauusita Ha eMUTeHTa
M 0besneyeHNeTo Ha eMucusaTa, AuMBepcudUKauMs Ha nopTdenna oT akuum 1 obnuraunm
(KpeaouTeH puUCK), eXefHEBHO HabnaeHMe M KOHTPOM Ha pa3Mepa Ha OTAENTHUTE eKCno3uuun B
CbOTBETCTBME C U3NCKBaHWUATa Ha yn. 45-49 ot 3ANKUCAMNKWU (pycKk OT KOHUEHTpaums).

PUCKBT Ce oueHsiBa M ynpaBnsiBa KaKToO Ha HMBO OTAENHA eKCro3uums, Taka U Ha noptdenna
KaTo uso.

YnpaBnsBaLloTo APYXKECTBO Npuiara MeEToAa Ha MOETUTE 3a4b/DKEHNS NOCNEA0BATENHO KbM
BCMYKM MNO3ULMM B [AEPUBATUBHM (PUHAHCOBU WMHCTPYMEHTW, BKIIOYMTESNIHO W 3@ BrpajeHuTe
[EePUBATUBHMU WHCTPYMEHTM, HEe3aBMCMMO Janu Te Cce Mu3Mon3BaT Kato 4act oT obuwaTta



WMHBECTUUMOHHA NonuMTuKa Ha PoHAa 3a uenuMTe Ha HaMansBaHe Ha puUcka WM 3a uenuTe Ha
eheKTUBHOTO yrpaBneH1e Ha nopTtdenna.

YnpaBnsBawoTo APYXECTBO M3BbpLLBA OLeHKA Ha YecToTaTa Ha Bb3HWKBAHE W CTEMNeHTa Ha
Bb3AENCTBME Ha Bb3HWMKHANWTE B MWHANOTO CbOUTUSI OT OMeEpaTMBEH XapaKTep W BHeapsiBa
a[lEKBAaTHM KOHTPOSIHW Mpoueaypy MO OTHOLIEHWE Ha BCsSKa €AHa AEMHOCT Ha YnpaBnsiBalLOTO
APY>XXeCTBO M oueHsBa TaxHaTa ehekTUBHOCT (OnepaumoHeH puUcK).

N MonutukM 3a XemKMpaHe Ha pUCKa Ype3 [OEepUBATUBHM MHCTPYMEHTM UM HEroBaTa

peaykumns, KaKTo U NONUTUKUTE U Npoueaypute 3a HabnaeHre Ha NoCcTosiHHaTa ePEeKTUBHOCT Ha

npouecnTe Nno XeEMKNUPAHE N PEAYKLNA Ha PUCKA

Pa3MepbT Ha No3vuMuUTE B AEpUBATVBHU (PUHAHCOBU MHCTPYMEHTH, B KouTo D MHBECTUpa ¢
Len ynpaB/ieHMe Ha pUCKa, 3aBUCST OT eeKTMBHOCTTa Ha XeMKMpaHETO. XeMKMpaHeTo ce cyYMTa
3a BMCOKOE(MEKTMBHO, akO B HA4yanoTO M MO BPEME Ha HEroBOTO CblUECTBYBaHE Ce O4aKBa
M3MEHEHWsITA B CNpaBea/iBaTa CTOMHOCT MM NMapUYHWUTE NOTOLM Ha XeMKUpaHusi akTUB Aa bbaaT
MOYTM HaMb/HO KOMMEHCMPaHM MOCPEACTBOM W3MEHEHWsITa B CrpaBea/iMBaTa CTOMHOCT W
NapuU4yHUTE MOTOLUM Ha XemXupawmsi MHCTPyMeHT. KbM MoMeHTa Y[l He M3BbplUBa XemKupalum
onepaumu.

2. A3non3BaHn MeToAM 3a OLEHKa Ha BCEKM BU[ PUCK, KaKTO M onucaHue Ha
CbOTBETHUTE BDBTPELUHUM U BDBHHLUHM NMOKa3aTesin, KOUTO Cce€ B3eMaT npeasva npum
npuiaaraHeTo Ha MeTo4a Ha U3MepBaHe:

M3non3saHuTe OoT Y[ MeToaM 3a OLEHKa Ha OTAeHUTE BUAOBE PUCKOBE Ca OMOBECTEHU B T.
1 OT HaCTOALLMS AOKYMEHT.

MNpy npunaraHe Ha MeTOAMTE 3a M3MEpBaHe Ha puUCKa ce B3emaT B nNpeaBua cnegHuTe
BbTPELWHM WM BBbHLWHW MOKasaTenn: nas3apHU LeHW Ha (UMHAHCOBUTE WHCTPYMEHTW; nas3apHa
CTOMHOCT Ha uHAaekcuTe SOFIX/BG BX40/ BG TR30/BG REIT, KakTO M MHAEKCU Ha obnuraumu, B
T.4. AUK; konnyecTBo npuTexaBaHW aKTUBM OT CbOTBETHUS BMA; AaTa Ha NadeXx, 4Yncra LeHa u
pa3Mep W 4YecToTa Ha KyMOHHWUTE MNMALaHMA Ha AbAroBuTe (PUHAHCOBU MHCTPYMEHTM; BanyTHU
KypcoBe; pa3Mep Ha akTMBWUTE U nacuBuTe Ha D NO CPOYHOCT M BMAOBE; (PMHAHCOBU OTYETM Ha
KOMMaHUUTE EMUTEHTUN Ha CbOTBETHUTE (DMHAHCOBM MHCTPYMEHTU 1 Ap.

[Oata: 15.02.2019 . W3roteun: Tnuxommnp HeHoB
Puck MeHUmKbLP



