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OEE Acet OBJIrALIMA
MEeHUIDKMBHT

Yacm om KBC M'pyn

MHdpopmMaumsa OTHOCHO ynpaBnieHUeTo Ha pucka Ha [1® ,,0bb NnaTtuHym EBpo
O6auraumn”, nognexaija Ha pasKkpuBaHe, CbrJlaCHO U3SUCKBaHUATa 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 (pMHAHCOB Haa30p, KOETO
opraHu3upa v ynpaensisa [oroBopeH ¢oHa “Obb MMnatuHym EBpo O6nuraumn” (®oHpa). Y
cna3Ba NpaBuna 3a ynpaBneHne Ha pucKa, NPUETU CbrnacHo Y. 40 oT 3akoHa 3a AeMHOCTTa Ha
KONEKTUBHUTE WMHBECTULMOHHM CXEMM W Ha ApYrn NpeanpusaTus 3a KONEKTUBHO WHBECTMpPaHe
(3OKUCAIMKN), KouTo onpeaensaT OCHOBHO: OpraHu3auMoHHaTa CTPYKTypa W HMBaTa Ha
OTrOBOPHOCT MO YMpaB/fieHMETO Ha pucka; npaBunata M npoueaypute 3a YCTaHOBSIBAHE,
ynpasneHve u HabniogeHne Ha oTAeNHWUTE BUMAOBE PUCKOBE B KPATKOCPOYEH U B AbJArOCPOYEH
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 NuKBMAHOCTTA, Y[ npunara [MpaBuna 3a noaAabpXXaHe U
ynpaBneHne Ha IMKBUAHOCTTA, NpUeTn cbrnacHo yvn. 9, an. 1 ot Hapeaba N2 44 ot 20.10.2011 r.
33 W3MCKBaHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE WHBECTULIMOHHW CXEMM, WHBECTULIMOHHUTE
ApYy>XecTBa OT 3aTBOPeH Tun W ynpasnssawute apyxectsa (Hapeaba NC 44), onpegenswm:
opraHuTe, OTrOBOPHM 3@ YNpaB/eHUETO Ha JIMKBUAHOCTTA, KAKTO U OTYETHOCTTa U KOHTPOTBLT MNpU
YNpaBNeHNETO Ha NIMKBUAHUTE CPEACTBA; OCHOBHUTE NMPUHLMNK U AEWHOCTM NPU YNPaBeHNETO Ha
NIMKBMAHOCTTA; pa3Mepa Ha MWHUManHUTE NUKBUMAHW cpeactBa Ha PoHAa; M3UCKBaHMATA 3a

CTPYKTypaTa Ha aKTUBMTE U nacueuTe Ha doHaa.

1. Lleam n nonmtuka Ha [lorosopeH ¢oHa “OBb MnatuHym EBpo O6nuraummn” BbB

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

A) MonuTtnkun 1 Npoueaypu 3a ynpaBneHMe Ha PasnnyHUTE BUAOBE PUCKOBE

MpouecsbT No YCTaHOBSIBAHETO, YNpaBieHNeTo M HabnogaBaHETO Ha PUCKOBETE MMa 3a Len
Jla HaMann BJIMSIHUETO Ha BBLHIUHUTE M BbTPELIHUTE PUCKOBU (haKTOpu BbPXy AEMHOCTTa W
Bb3BpallaeMocTTa Ha uHBectnunnte Ha Ad ,,Obb MNnatnHym EBpo Obnuraumm”, npn oTunmTaHe Ha
pUCKOBKS 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 oHAOBE M 6AHKOBM AEMO3UTW.

OcHoBHUTe Lenun Ha ®oHAa BLB Bpb3Ka C YNpasBieHWeTo 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 MHBECTULUMOHHUTE pe3ynTaTh (MoCTUraHe Ha MakcMMasiHa AOXOAHOCT Mpu

MWHUManeH puUck);

# 3aluMTa Ha NpaBaTa U UHTepecuTe Ha npuTexatenuTe Ha asnose Ha AP “OBb lNnatuHym

EBpo O6nuraumn”;

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

BbTPELIHM pa3nopeadu;

» [lpefoTBpaTsBaHEe Ha JIMKBUAHW KPWU3M B pe3ynTaT Ha NoAajeHuM Mopbyku 3a obpaTHO
n3KyrnyBaHe Ha asnose Ha A® “Obb MnatnuHym EBpo Obnuraunn”.

OCHOBHUTE pUCKOBE, NPOU3TMYALLM OT (UHAHCOBUTE WHCTpyMeHTn, B kouto A® ,OBbb
MnatmHym EBpo Ob6nuraummn” uHBECTMpa ca: nasapeH puCK, KpeauTeH PpUCK M pUCK OT
KOHLIeHTpaums.

OCHOBHMAT PUCK, CBbp3aH C AEMHOCTMTE, MpOUedypuUTE U CUCTEMWUTE Ha YNpPaBNSBaLLOTO
APYXXECTBO, KOMTO MOXe Aa ce 0Tpa3n Ha ®oHAa e onepauMoOHHUST PUCK.

1.1. MNa3apeH puck

LleHoBM pucCK - YnpaBnsABallOTO [APY>XXECTBO W3MepBa LEHOBUS PUCK - PUCKLT OT
HaMansiBaHe Ha CTOMHOCTTA Ha CbOTBETHUSI (PMHAHCOB WMHCTPYMEHT, Mopaau He6naronpusiTHU
M3MEHEHWNS1 Ha MNa3apHUTE LEHW, Ype3 eauvH OT NPWIOXKMMUTE 3a CbOTBETHUSA Mas3ap Ha LEHHU
KHMXXaA KONMYeCTBEHU METOAM: CTaHAAPTHO OTK/IOHEHME Ha Bb3BPaLlaeMOCTTa Ha CbOTBETHaTa
aKkums, B-koednUMEHT KbM MHAEKCUTE HA CbOTBETHUTE Nasapu WUau CTaHOAapPTHOTO OTK/IOHEHWE Ha

n36paHnsi MHAEKC Ha perynmpaHus nasap.

JInxBeH pUCK - YNpaBnsiBallOTO APYXXECTBO M3MEPBA JIMXBEHUS PUCK Ype3 U3UYNUCISIBAHETO
Ha Atopaumsi. lopaunsta € OCHOBHAaTa Msipka 3a YyBCTBMTENIHOCTTA Ha JafeHa LEeHHA KHUra KbM
M3MEHEHMETO Ha HUBOTO Ha JIMXBEHWUTE MpoueHTW. Y[ u3non3ea MeToaa Ha MoauduumpaHaTa
Alopaums, 3a Ja U3MEepU JIMXBEHUS PUCK, CBbp3aH C BCAKA LEHHa KHura, 6asvpaHa Ha NMXBEH
NPOUEHT KaTo obnuraumm, NUXBEHW cyanu, 4Ybpcn, 6a3vpaHn Ha NUXBEHW NPOLEHTH, WU
droubpen, 6asnpanun Ha obnuraumn.



JinkBuaeH puck - YnpasnsBaHuTe OT Y/l NO3vUMM B aKUMW, ObPXaBHU LEHHU KHUXA,
KOPNoOpaT1BHM, UMOTEYHM N OBLUMHCKM 06AMraumm ca HOCUTENM Ha NIMKBUAEH PUCK, ONpeaensiwy ce
OT Na3apHOTO TbPCEHE HA MHBECTULIMOHHUTE MHCTPYMEHTM M MPOsIBSIBALL Ce KaTO peann3vpaHe Ha
3arybu, nopaan HeBb3MOXKHOCT Aa Ce MpoAadaT Ha CTOMHOCT 6nM3ka A0 crnpaBednvBaTa, Npu
Hy>Aa OT NIMKBMAHM CPEeACTBA 3@ NOKPMBAHE Ha KPAaTKOCPOUHM 3a4b/DKEHNS.

YnpaBneHWEeTO Ha NMKBMAHOCTTa Ha ®oHAa ce M3BbpLUBA NOCPEACTBOM EXEAHEBHO CeAeHe
M aHanM3 Ha CTPyKTypaTa Ha akTUBWTE U MacuBMTE MO BMAOBE U MaTypUTET; €XXEAHEBHO CriefeHe
Ha BXOAALLMTE U U3XOASALLMTE MAPUYHM NOTOLM; NOAABPXKAHE HA OMTMMAsIEH pa3Mep Ha MapuyHU
CpeacTBa M Opyrn JIMKBUAHW aKTMBM C LUeN 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/MKEHUSTA CU M NpeaoTBpaTABAHETO Ha
HACTbMBAHETO Ha NIMKBUAHA KPU3a.

OrpaHunyaBaHe HEraTMBHOTO BNUSIHWE Ha Te3n (haKTopu Ce MOCTUra C aKTUBHO YrpaBfieHne
Ha CpeAcTBaTa 4ype3 ONTUMM3MPAHE Ha CpoYHaTa CTPYKTypa Ha nopTdeina oT obnuraumm u

anBepcMdUKaLmMS Ha MHBECTULIMOHHUSA NopTdeinn KaTo usso.

BanyteH puck - lNo3vuunte Ha AP ,Obb MnatnHym EBpo O6nuraummn” BbB (DMHAHCOBMU
WHCTPYMEHTU WNK AEen03UTH, AEHOMWHMPAHW BbB BasnyTa, pa3finyHa OT JIEB M €BPO, Ca U3/TOXEHU
Ha BanyTeH PWUCK, MOpaau M3MeHeHMe Ha Kypca Ha obMsHa Mexay Tasu BanyTa M neeBa wum
€BpOTO.

YnpaBnsiBawoTo APY>XXECTBO M3MEpBa BanyTHUS PUCK 3a BCSKa BasyTa, pasfivyHa OT JIeB U
€BpO. BanyTHMAT pUCK ce M3MepBa Ype3 M3MNO3BaHe Ha MCcTopuyeckaTa BOMATUIHOCT 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 6aHKOBU AENO3UTU Ca U3NOXKEHN Ha KpeAUTEH PUCK.

KOHTpareHTeH pUCK - PUCKbT OT HEU3Mb/IHEHNE HA 3a4b/DKEHUATA OT HacpellHaTa CTpaHa
Mo W3BbLHOOPCOBM CAENKM Ce OLEeHsIBa MOCPEACTBOM aHanM3 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 CETLbJ/IMEHT, CNnea
KaTo TOM € U3MbJIHWUN 3aAb/MKEHNUATA NO AAAEHW CAENKN KbM AafeH KOHTpareHT. Y/l namepsa 1031
PUCK 4pe3 CTOMHOCTTa@ Ha BCUYKM HENPUKNKOYUIN COENKN Ha doHaa 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 rnopagu KpeauMTHO Cbbutve npu emuTeHTa Ha
AbIrOBUS UHCTPYMeHT, POHABLT OueHsiBa M ynpasnsiBa NOCPeACTBOM KayecTBEH M KOMYECTBEH
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 obnuMraumMm 4ype3 M3BbpLUBAHE Ha MOCOYEHUSI MO-TOPe aHanM3, KakTo U Aa
MUHUMU3MPA PUCKa OT HEU3Mb/IHEHME HA CKITIOYBAHWUTE OT HEro CAeNKM.

1.3. OnepaLnoOHEH PUCK

OcHoBHaTa uUen Ha Y[, npv ynpaBNeHMETO Ha OMEPaLMOHHMS PUCK € M3bSIrBaHETO Ha
BEPOSITHOCTTA OT 3arybu, KakTo 3a YnpaB/siBalLOTO APYXXECTBO Taka W 3a AOroBopHUs (oHA, B
pe3ynTaT Ha HEMOAXOASALWM I HEMPaBWUIHM BbTPELUHM NpoLeaypy, FPELLKN Ha JTbXXHOCTHU nua
WA OT BbTPELHN CbbuTus. MpoUechkT 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 [MpaBwnaTa 3a ynpaB/ieHue Ha
pucka. Y[l cneam 3a HMBOTO Ha OMepaTUMBHMUS CU PUCK eXeAHEBHO, KaTo noadbpxa 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 anBepcuduKaLmns Ha eKCrno3nUnUTE KbM KITMEHTW, FPYNU CBbP3aHU KIIMEHTU, KITMEHTH
OT e[IMH 1 Cbll MKOHOMMYECKN OTpach/, reorpacdcka obnact v ap.

3a uenTa Ha ynpaBfieHMETO Ha pUCKa OT KOHUeHTpauus, Y/ npuema nuMUTK 3a CAENKKU, KaTo
cnean exeaHeBHO W3Mb/IHEHMETO HA MOCTABEHUTE JIMMUTM WM 3aKOHOBUTE WHBECTULMOHHU
OrpaHMYeHns1 CbrNacHO M3UCKBaHMATa Ha un. 45-49 ot 3AMNKUCANKN).

Otaen ,YnpaBneHue Ha pucka” M3BbpLUBA OLIEHKA Ha OMMCaHUTE PUCKOBE M M3roTBs OTYETH
3@ CbCTOSIHUETO HA pPas/IMYHUTE PUCKOBE M BHACA CblWMUTE 3a pasrnexgaHe, obcbxaaHe U
npuemaHe ot BucweTto pbkoBOACTBO Ha Y/.



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

Y “Obb Acetr MeHumxMbHT” A/l pasnonara CbC caMocTosiTenHo 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
€KCMo3uuUms U puUcKa Ha HacpellHaTa CTpaHa.

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

5. poknagea penoBHO Nped BucweTo pbKOBOACTBO, KOraTo € NPUAoXMMO, OTHOCHO:

a) CbOTBETCTBMETO MeXAY TEKYLLOTO HMBO Ha PUCK, HA KoeTo e m3noxeH AP n onobpeHuTe
puckoBn npodunm Ha OoHaa;

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

B) aAeKBaTHOCTTa M edeKTUBHOCTTA Ha npoueca 3a YynpaB/ieHne Ha pucka M MNo-cneunanHo
nokasgal, JanuM ca npeanpueTv NOAXOASLWM KOopurMpawm Mepku B ClyyauTe, KoraTo ca
KOHCTaTMpaHu HeaoCTaTbUy;

6. NOK1laABa pedoBHO npea BuclieTo pbkoBOACTBO, MPEACTaBANKM TEKYLLOTO HABO Ha PUCK, Ha
KoeTo e usnoxeH A® n 3a Tekywmute UM npeaBmxaaHn HapyLLeHUs Ha OrpaHMYeHusITa, Kato no
TO3M HaYMH Cce ocurypsiBa NpearnpueMaHeTo Ha HABPEMEHHM M NOAXOAALLM AENCTBUS;

7. V3BbpWBA nperneg W nogrnoMara oOpraHv3auMsTa M npoueaypuTe 3a OueHka Ha
n3BbHOOPCOBUTE AEpPUBATUBM.

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

3a oueHkaTa 1 ynpas/ieHUEeTO Ha OCHOBHUTE BMAOBE PUCK, CbOTBETHUTE OTAENN M3MNO3BaT
cnegHvTe MeToau: MeToAa Ha AtopaumsTta (JIMXBEH PUCK); UCTOPUYECKa BONMATUIHOCT Ha BanyTHUS
KypcC (BanyTeH p1CK); CTAHAAPTHOTO OTK/IOHEHME Ha Bb3BPaLLAaeMOCTTa Ha CbOTBETHaTa akums, B-
KoedULUMEHTLT KbM MHAEKCUTE Ha CbOTBETHWUTE Masapu, CTaHAAPTHOTO OTK/IOHEHWE Ha M3bpaHus
WHAEKC Ha perynupanusa nasap (LUeHOBM pUCK); aHann3 Ha CTPYKTypaTa Ha akTueBa W nacumea no
BMOOBE M MaTypuTET, €XeAHEBHO CnefeHe Ha BXOAAWWUTE U U3XOASAMTE MapyvyHU MOTOoUM,
noAaabpXKaHe Ha ONTMMareH pa3Mep Ha MNapu4HW CPeacTBa M APYrM NIMKBUAHW aKTUMBWU C LUen
nocpellaHe Ha 3afb/DKeHUATa Ha [APYXECTBOTO (JIMKBUMAEH PUCK); KayeCTBEH W KOMYECTBEH
KpeauTeH aHanu3 Ha 6a3aTa Ha bMHaHCOBUTE OTYETK, KanuTanoBaTa CTPYKTYpa, penyTaumusTa Ha
emMuTeHTa M obe3nevyeHMeTo Ha emucusita, AmBepcudumKaums Ha noptdenna oT akuum wu
obnuraunn (KpeauteH pucK), exeaHeBHO HabnogeHne M KOHTPON Ha pa3Mepa Ha OTAeNHUTe
eKCrnosvuum B CbOTBETCTBME C M3WUCKBaHMATA Ha un. 45-49 ot 3ANKUCAOMNKU(puck oT
KOHLeHTpauus).

PUCKBT Ce oueHsiBa M yNpaBnsBa KaKTo Ha HMBO OTAENHA eKCro3uums, Taka U Ha nopTtdenna
KaTo usno.



YnpaBnsBawoTo APY>XKECTBO Npuiara MeToaa Ha NoeTuUTe 3a4b/MKEHNS NOCNeA0BaTENIHO KbM
BCUYKN MNO3ULUMN B AEPUBATUBHU (PUHAHCOBM WMHCTPYMEHTM, BK/IOYUTENTHO W 3a BrpajeHuTe
AEPVBAaTUBHM WHCTPYMEHTU, He3aBUMCMMO Jann Te Ce M3MNon3BaT KaTo 4acT oT obuwara
WMHBECTUUMOHHA NonuMTuKa Ha PoHAa 3a UenuMTe Ha HaMansBaHe Ha puUcKa WM 3a uenuTe Ha
eheKTUBHOTO yrpaBneH1e Ha nopTtdenna.

YnpaBnsBawoTo APY>XXeCTBO M3BbpLUBA OLEHKA Ha YecToTaTa Ha Bb3HUKBAHE W CTEMNeHTa Ha
Bb3AENCTBME Ha Bb3HWKHANWTE B MWHANOTO CbOUTMSI OT OMEpPaTMBEH XapaKTep W BHeApsiBa
a[lIEKBAaTHN KOHTPOSIHW Mpoueaypy MO OTHOLIEHME Ha BCsSKa €AHa AEMHOCT Ha YnpaBnsiBalLOTO
APY>XXeCTBO M oueHsBa TaxHaTa ehekTUBHOCT (OnepaumoHeH pUCK).

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

peaykumns, KaKTO W NOAUTUKUTE W Npoueaypute 3a HabnoaeHre Ha NoCcTosiHHaTa ePeKTUBHOCT Ha

npouecnTe Nno XeEMKNPaAHE N PEAYKLNA Ha PUCKA

Pa3mMepbT Ha no3vuumMTe B AEpPUBATMBHWU (DMHAHCOBM WHCTPYMEHTH, B KOUTO ®POHABLT
MHBECTMPA C UeN YynpaB/fieHWe Ha pucka, 3aBUCAT OT e(eKTUBHOCTTa Ha XemXMPaHETO.
XemKMpaHeToO ce cuMTa 3a BUCOKOE(EKTMBHO, aKO B HA4yanoTO M MO BPEME Ha HEroBOTO
CbLLECTBYBaHE C€ OYaKBa M3MEHEHMWsITa B CnpaBeAnvMBaTa CTOMHOCT WM NapuyHUTE MOTOUM Ha
XeMKNpaHUs akTMB fda 6bAaT MOYTM HaMb/IHO KOMMEHCUMPaHW MOCPEACTBOM W3MEHEHMsITa B
cnpaBea/MBaTa CTOMHOCT U MAapUYHMTE MOTOLM Ha XeMXKMPaLMsi MHCTPYMeHT. KbM MoMeHTa Y/ He
M3BbPLUBA XeMKMpaLLy onepaumm.

2. A3non3sBaHn MeToAM 3a OLEHKa Ha BCEKM BU[ PUCK, KaKTO M onucaHue Ha
CbOTBETHUTE BDBHTPEWWHM U BDBHLUHM NMOKa3aTesin, KOUTO Cce B3eMaT npeasva npu
npuaaraHeTo Ha MeTo4a Ha U3MepBaHe:

M3non3saHuTe OT Y[ METOAM 3@ OLEHKa Ha OTAENHUTE BMAOBE PUCKOBE Ca OMOBECTEHU B T.
1 OT HacTOsILLMSA AOKYMEHT.

Mpu npunaraHe Ha MeTOAMTE 3a M3MEpBaHe Ha pWUCKa Ce B3eMaT B MpeaBuA CleaHuTe
BbTPELWHN M BbHLUHM MOKa3aTenu: MasapHU LEHW Ha (UMHAHCOBUTE MHCTPYMEHTM; CTOMHOCT Ha
MHAEKCU Ha obnuraumn, B T.4. ALK; KONMYECTBO NpuTeXaBaHW akTUBM OT CbOTBETHWUS BUA; AaTa
Ha MajeX, YACTa LeHa M pasMep M YecToTa Ha KYMOHHUTE MallaHus Ha AbiroBute (hUMHAHCOBM
WHCTPYMEHTW; BaNlyTHW KypCOBE; pa3Mep Ha aKTuMBuTE U nacvBute Ha PoHZa MO CPOYHOCT U
BUAOBE; (DMHAHCOBM OTYETM HA KOMMAHUMTE EMUTEHTU HA CbOTBETHWUTE (DMHAHCOBU MHCTPYMEHTM

n ap.

[Oata: 15.02.2019 . N3roteun: Tnxommnp HeHoB
Puck MeHUmKbLP



