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NHdopmaumsa OTHOCHO ynpaB/ieHUeTo Ha pucka Ha 1@ ,,0b6b No6an [leTcku
doHA"”, noanexailya Ha pa3KpuBaHe, CbrjlaCHO U3UCKBaHUSATA Ha
un. 43 ot Hapen6a N2 44

Y[ “"OBb AceT MeHumxMbHT” Al (Y1) e ynpaBnsaBaLlo Apy>XeCTBO C JIMUEH3 3@ U3BbpLUBAHE
Ha aeilHoct N2 9 — Y ot 26.01.2006 r., usgageH ot Komucusita 3a (pMHAHCOB Haa3op, KOETo
opraHu3unpa u ynpasnssa [dorosopeH ¢oHa “OBb noban [Adetckn ®oHa” (PoHga). YA cnassa
MpaBuna 3a ynpaBneHWe Ha pucka, MPUETU CbrnacHo 4Yn. 40 OoT 3akoHa 3a [AeNHOCTTa Ha
KONEKTUBHUTE WMHBECTULIMOHHN CXEMW W Ha ApPYrn NPEAnpuATUA 3a KONEKTUBHO WHBECTUPaHE
(3OKUCAIMKN), KouTo onpeaensaT OCHOBHO: OpraHu3auMoHHaTa CTPYKTypa W HMBaTa Ha
OTrOBOPHOCT MO YMpaB/fieHWETO Ha pwucka; MpaBuiaTa WM npoueaypute 3a YCTaHOBSBaHE,
ynpaeneHve n HabniogeHve Ha OTAEeNHUTE BUMAOBE PUCKOBE B KPATKOCPOYEH M B AbLIrOCPOYEH
NnaH; CYETOBOAHWUTE M AAMMHWUCTPATMBHM Mpoueaypyu Mno ynpasneHue Ha pucka; npaswniata 3a
OTYETHOCT W npoueaypuTe Npu yCTaHOBSBaHE Ha HapylleHus Ha [NpaBunata 3a ynpasieHue Ha
pucka.

BbB Bpb3ka C ynpaBneHUETO Ha NuKBMAHOCTTA, Y[ npunara [MpaBuna 3a noaAabpXXaHe U
yrnpasneHue Ha NIMKBUAHOCTTA, NpUeTn cbrnacHo yn. 9, an. 1 ot Hapeaba N 44 ot 20.10.2011 r.
33 W3UCKBaAHMATA KbM AEMHOCTTa Ha KOMEKTUBHUTE WMHBECTULMOHHM CXEMM, WHBECTULIMOHHUTE
ApYy>XecTBa OT 3aTBOPeH Tun W ynpasnssawmte apyxectsa (Hapeaba NC 44), onpegenswm:
opraHuTe, OTrOBOPHM 3@ YNpaB/eHUETO Ha JIMKBUAHOCTTA, KAKTO U OTYETHOCTTa U KOHTPOTBLT MpU
YNpaBneHNETO Ha SIMKBUAHUTE CPEACTBA; OCHOBHUTE NMPUHLUMNK U AEMHOCTM NPU YNPaBieHMETO Ha
JIMKBUAHOCTTA; pa3Mepa Ha MWHUManHUTe NUKBUAHW cpeactBa Ha PoHAa; M3UCKBaHMATa 3a

CTPYKTypaTa Ha aKTUBMTE U nacueuTe Ha doHaa.

1. llenn v nonutuka Ha [lorosopeH ¢doHa “"OBb MNoban [letckn ®oHA"” BbB Bpb3Ka

C ynpaBJ/IeHUETO Ha PUCKOBETE, MNOOTAEJIHO 3a BCEKU PUCK:

A) MonnTtnkK 1 Npoueaypuv 3a ynpasaeHUe Ha pa3indHUTE BUAOBE PUCKOBE

MpouecsbT No YCTAaHOBSIBAHETO, YNpaBieHNeTo M HabnoaaBaHETO Ha PUCKOBETE UMa 3a Len
[a HaMann B/IMSIHUETO Ha BBLHLUHUTE M BbTPEWHUTE PUCKOBU (aKTOpU BbPXy AEMHOCTTa WU
Bb3BpalLUaeMOCTTa Ha uHBecTMumuTe Ha AO® ,Obb noban [detckm ®oHA”, npu OTYMTaAHE Ha
pUCKOBKSA My Npodun.



®oHABT MHBECTMPA W/WNNM MOXE [Aa WHBECTMpa B CNefHUTE BMAOBE aKTMBMU: aKLuW,
AbArOBM LEHHW KHWXa (ObpPXXABHU LEHHM KHWXKA, KOPropaTUBHWU, OOWMHCKA W UNOTEYHU
obnurauun), aanose Ha B3auMMHU oHAOBE M 6AHKOBM AEMO3UTW.
OcHoBHUTE Lenu Ha PoHAa BbB Bpb3Ka C YNpaB/eHNETO Ha pucKa ca:
» [logabpxaHe Ha yMepeHO HMBO Ha PUCK, CbOTBETCTBALO HAa WHBECTUMUMOHHUTE Lenu 3a
PUCK N AOXOAHOCT Ha ®oHAa;
» JlocTvraHe Ha e(eKTUBHOCT NpU XeMKUPAHETO;
»  ONTMMM3AUMS HA MHBECTULMOHHUTE pe3ynTaTu (MOCTUraHe Ha MakcMMasHa AOXOAHOCT Mpu
yMepeH A0 BMUCOK pUCK);
# 3almMTa Ha npaeaTa U MHTepecuTe Ha npuTexartenute Ha asnose Ha A® “OBbb noban
Hetckn doHAa”™;
» M3nbiHEHWEe M Chna3BaHe Ha W3WUCKBaHMATA 3a JIMKBMAHOCT, CbracHO 3aKOHOBUTE M
BbTPELLUHU pa3nopeabu;
» [lpefoTBpaTsBaHE Ha SIMKBUAHW KPWU3M B pe3ynTaT Ha NoAaAeHUM Mopbyku 3a obpaTHO
n3KyrnyBaHe Ha asnose Ha A® “Obb Noban Aetckn ®oHa”.
OCHOBHMTE pUCKOBE, NpoM3TUYAWM OT (UHAHCOBUTE WHCTPyMeHTU, B kouto A® ,OBb
noban detckn ®oHA” nHBECTMpPA Ca: Na3apeH pUCK, KpeaAMTEH PUCK U PUCK OT KOHLEHTpaums.
OCHOBHMAT PUCK, CBbp3aH C AEMHOCTMTE, MpoueaypuTte U CUCTEMWUTE Ha YNpaBNsBaLLOTO

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

1.1. NaszapeH puck

LleHoBM puCK - YnpaBnsABallOTO [APY>XECTBO W3MepBa LEHOBUS PUCK - PUCKLT OT
HaMansiBaHe Ha CTOMHOCTTA Ha CbOTBETHUS (PMHAHCOB WMHCTPYMEHT, Mopaau He6MaronpusiTHU
M3MEHEHMS1 Ha Ma3apHUTE LEeHW, Ype3 eauvH OT NPUIOKMMUTE 338 CbOTBETHUA Ma3ap Ha LEHHU
KHMXXa KONMYeCTBEHUM METOAM: CTaHAAPTHO OTK/IOHEHME Ha Bb3BpallaeMOCTTa Ha CbOTBETHaTa
aKkums, B-koednUMEHT KbM MHAEKCUTE HA CbOTBETHUTE Nasapu WM CTaHAAPTHOTO OTK/IOHEHWE Ha

n36paHusi MHAEKC Ha perynnpaHus nasap.

JInxBeH pMcK - YNpaBnsiBallOTO APY>XECTBO M3MEpPBa JINXBEHUSI PUCK YPE3 U3YMCIISIBAHETO
Ha Aiopaumsi. [llopaumnsita € OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha JajeHa LeHHa KHUra KbM
M3MEHEHMETO HA HMBOTO Ha JIMXBEHWTE MPOLEHTU. Y/ M3non3Ba MeToaa Ha MoauduumMpaHaTa
Alopaumns, 3a Aa U3MepU NIMXBEHUS PUCK, CBbP3aH C BCSKA LiEHHa KHWra, 6asupaHa Ha NMXBeH
MPOLEHT KaTo obnuraumu, NuUXBeHW cyanu, droubpcy, 6asvMpaHM Ha SIMXBEHW MPOLIEHTM, U

droubpen, 6asnpanun Ha obnuraumn.

JinkBuaeH puck - YnpasnsBaHWTe OT Y/l MO3vUMWM B aKUMW, ObPXaBHU LEHHU KHUXA,

KOpnopaTtnuBHU, UNOTEYHN U Ob6LMHCKM 0bnurauumn ca HOCUTENU Ha NUKBUAEH pUCK, onpeaendiy ce



OT Ma3apHOTO TbpCeHe Ha MHBECTULMOHHUTE MHCTPYMEHTU U NPOsIBABALL Ce KaTO peanunsnpaHe Ha
3arybu, nopaau HEBL3MOXHOCT Ja Ce NpoaafaT Ha CTOWMHOCT 65M3ka A0 CnpaBeanvBaTa, npu
HYy>KAa OT JIMKBUAHW CpeACTBa 3a NOKPUBAHE Ha KPAaTKOCPOUYHM 3a4b/HKEHMSL.

YnpaBneHNeTO Ha NIMKBUAHOCTTa Ha PoHAAQ Ce M3BbpLIBA NOCPEACTBOM eXeQHEBHO CrefeHe
N aHanu3 Ha CTPyKTypaTa Ha akTUBUTE W NacMBUTE MO BUAOBE M MATYpUTET; eXeAHEBHO creaeHe
Ha BXOASLWMTE U U3XOAAWMTE MapUYHM NOTOLM; NoaabpXXaHe Ha OnTUManeH pasMep Ha napuyHu
cpeacTtBa U ApyrvM JIMKBUAHM aKTMBM C LeN nocpelaHe Ha 3aAb/DKeHusiTa Ha [ApYXXeCTBOTO;
pa3paboTBaHe Ha CTpaTeruun 3a NpeaoTBpaTaBaHE HAa KPU3UCHN CUTyauun.

[Mpn ynpaBneHNeTo Ha NMKBUAHUSA PUCK, OCHOBHATa uen, KoaTo Y/l cneasa e ocurypsiBaHeTo
Ha MOCTOSIHHA@ Bb3MOXHOCT Ha ®oHAa Aa nocpella 3aab/MKEHUATA CU U NpPeaoTBpaTSIBaHETO Ha
HaCTbMNBAHETO Ha IMKBMAHA Kpu3a.

OrpaHun4yaBaHe HeraTMBHOTO BAMSIHME Ha Te3n (hakTopu ce NocTura C akTUBHO ynpasfieHue
Ha cpeacTBaTa 4pe3 ONTMMM3MPAHE Ha Cpo4YHaTa CTPYKTypa Ha nopTtdenna oT obnuraumm u

AnBepcudmKaums Ha MHBECTULIMOHHUS NOPThENN KaTo LUso.

BanyreH puck - Tlo3vummte Ha A® ,Obb noban [detckm ®oHA” BLbB (PMHAHCOBK
WNHCTPYMEHTU U AENO3UTHN, AEHOMWHUPAHM BbB BanyTa, pa3/iMyHa OT JIEB M €BPO, Ca M3NTOXEHM
Ha Ba/lyTeH PpUCK, MopagauM M3MEHeHMe Ha Kypca Ha obMsiHa Mexay Ta3wn BanyTta M neBa Wan
€BpOTO.

YnpaBnsBawoTo APY>KECTBO U3MepBa BanyTHUS PUCK 3a BCsSKa BanyTa, pas/iMyHa OT NeB U
€BpO. BanyTHMAT pUCK ce M3MepBa Ype3 M3MNo3BaHe Ha MCTopuYeckaTa BONATUIHOCT Ha Kypca Ha

CbOTBETHATa BaJ/lyTa KbM Ji€Ba UJIN €BPO CMNPAMO HETHATa BaJ/lyTHa €KCno3nuud.

1.2. KpeauTteH puck

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

obnuraumm n 6aHKOBU AEMO3UTK Ca U3NOXKEHN Ha KpeaAUTEH PUCK.

KoHTpareHTeH pUCK - PUCKLT OT HEM3Mb/IHEHWE Ha 3aAb/HKEHUSATA OT HAacpellHaTa CTpaHa
no W3BbLHOOPCOBM CAENKM Ce OLUeHsiBa MOCPEACTBOM aHaM3 Ha KpeauTOCnoCOBbHOCTTa Ha

KOHTPareHTuTe no T1e€3n CAENKU.

CeTbJ/IMEHT PUCK - PUCKBLT, Bb3HWUKBALL OT Bb3MOXHOCTTa POHALT Aa He NOJy4M HacpeLHn
napu4HM Cpeactsa MNn PUHAHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTa Ha CEeTb/IMEHT, cnea
KaTo TOM € U3MbJIHWN 3aAb/MKEHMATA NO A3AEHM CAENKN KbM AafleH KOHTpareHT. Y/ n3Mepsa To3u
PUCK 4Ype3 CTOMHOCTTA Ha BCUMYKW HEMPUKIOUYUIN caenku Ha PoHAa C eaHa HacpellHa CTpaHa,
KaTo MPOLIEHT OT CTOMHOCTTa Ha ynpaBnsiBaHusa nopTtdeln. He ce BKAOYBAT CAENKUTE CKIOYEHM
npu ycnosue Ha cetbnMeHT DVP (Delivery versus payment - goctaBka cpelly nnawiaHe) M Ha

na3apu C d)YHKLI,VIOHVIpaLLI, KJIMPUHIOB MEXAHU3BM.



MHBeCTMLUMOHEH KpeauTeH PUCK - PUCKbT OT HaMansiBaHe Ha CTOMHOCTTA Ha
MHBECTMUMSITA B JadeHa Ob/roBa LEHHa KHUra nopagv KpeauTHO CbOUTME MpY eMUTEHTa Ha
ObNTOBUSI MHCTPYMEHT, MOHALT OLEHSIBA M YNpaBnsiBa NMOCPEACTBOM KAYECTBEH U KOJIMYECTBEH
KpeauTeH aHanu3 Ha 6a3ata Ha (VMHAHCOBUTE OTUYETM Ha EMUTEHTA, KanuTasoBaTa CTPYKTypa Ha
eMUTeHTa, 06e3NeYeHNETO Ha EMUCKSITA U KPEAUTHUSI peNTUHI (penyTaumsiTa) Ha EMUTEHTA, KaKTo
n aneepcudmKkaums Ha noptdeina ot obamraumm.

Mpu ynpaBfeHUETO Ha KpeauTHus puck, Y[ uMa 3a uen Aa nocTurHe BUCOKO KayecTBO Ha
nopTdenna oT o6/auraumMm 4pe3 M3BbPLUBAHE Ha MOCOYEHMSt MO-FOpPe aHanu3, Kakto M [Ja

MUHUMU3NPaA PUCKA OT HEU3MBbJSIHEHNE Ha CK/TIOYBAHUTE OT HErO CAEJNIKW.

1.3. OnepauvoHeH pUcK
OcHoBHaTa uen Ha Y[l npu ynpaBneHUMETO Ha OMepauMoHHMA PUCK € M3BSArBaHeTO Ha

BEPOSITHOCTTA OT 3arybu, KakTO 3a YnpaBnsiBalloTO APYXXeCTBO Taka WM 3a A0roBopHMs OHA, B
pe3ynTaT Ha HenoaXOoAsLM U HenpaBWIHW BbTPELLHW NPoLeaypu, MPeLKM Ha ATbXHOCTHM 1ua
WUNn OT BbTPELWHM CbbuTua. MpoueckT Ha ynpaBneHne Ha TO3U PUCK BKIOYBA SICHO AedmHupaHe
Ha npaBaTa W 3a4b/DKeHMSTa Ha CnyxuTenuTe B [MpaBunaTa 3a BbTpelHaTa opraHm3aums Ha ,,Obb
AceT MeHnmxMBHT” Al, KaKTO U Apyrn Mepku nogpobHo onucaHu B [MpasunaTta 3a OuUEeHKa Ha
noptdeina n onpeensiHe Ha HeTHaTa CTOMHOCT Ha akTueuTe M NpaBunata 3a ynpaBfieHVe Ha
pucka. Y[l cneam 3a HMBOTO Ha OMepaTMBHUS CM PUCK €XEeAHEBHO, KaTo noaabpxa 6asza AaHHu
CbC CbbUTMA OT onepaTMBEH XapakKTep M aHanu3upa pucka Mo ABa MokasaTenss — 4YecTtoTa Ha

Bb3HMKBAHE U CTEMEH Ha Bb3AENCTBUE.

1.4. PuUcCK OT KOHLIEHTpauus

PUCKbT OT HaMansiBaHe CTOMHOCTTAa Ha ynpaBnsiBaHuTe oT Y[ nopTdennn nopagu
HenpasuiHa anBepcuduKaLms Ha eKCrno3nUnUTE KbM KITMEHTW, FPYNY CBbP3aHU KIIMEHTU, KITMEHTH
OT eQVH U1 Cbll, MKOHOMUYECKM OTpachn, reorpacdcka obnact u ap.

3a uenTta Ha ynpaBleHNETO Ha puUCKa OT KOHUeHTpaums, Y/ npueMa nMMUTK 3a CAESNKW, KaTo
cnean eXefHeBHO W3Mb/IHEHMETO Ha MOCTaBeHUTE JIMMUTU W 3aKOHOBUTE WHBECTULIMOHHU
OrpaHUYeHunst CbIMacHO U3MCKBaHMATA Ha Y. 45-49 ot 3AMNKUCAMNKA).

Otaen ,YnpaeneHue Ha pucka” M3BbLPLLUBA OLEHKA Ha OMUMCaHUTE PUCKOBE U M3roTBS OTYETH
3@ CbCTOSIHMETO Ha pas/IMYHUTE PUCKOBE M BHACA CblWMUTE 3a pasrnexgaHe, obcbxaaHe Wt

rpuemaHe oT BuclueTo pbkoBOACTBO Ha Y.

B) CtpykTypa 1 opraHmsaumsa Ha OTaen ,YnpaBneHue Ha pucka”

YO “Obb Acet MeHumkMbHT” ALl pa3nonara CbC caMocTosiTenHo ob6ocobeH oTaen no
yrnpaBneHne Ha pucka, QyHKLMOHUPaALL HE3aBMCMMO OT OTAENa 3a CK/OYBAHe Ha caenkuTe.
OcHoBHUTe ¢yHKUMM Ha OTaen ,YnpaBneHue Ha pucka” ca:



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

2. U3Mb/IHSABA NpaBunaTa v npoueaypuTe Mo yrpasfieHne Ha pucka;

3. rapaHTupa CbOTBETCTBMETO C ogobpeHaTa BbTPEeLLHa C1UCTEMa 3a OrpaHMYaBaHe Ha pycka Ha
A®, BKIOUYUTENHO C HOPMATMBHO OMpeAesieHUTe NIMMWUTU 3a CTOMHOCTTa Ha obliaTa puCKOBa
€KCMo3nums U pucKa Ha HacpelHaTa CTpaHa.

4. KOHCYNTMpa YNpaBUTENHUSA OpraH Ha YNpaBnsBalOTO APYXXeCTBO OTHOCHO OnpeaensiHeTo
Ha puckosus npodwun Ha A0;

5. poknagea penoBHO Npea BucweTo pbKOBOACTBO, KOraTo € NPUIoXMMO, OTHOCHO:

a) CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO Ha PUCK, Ha KOeTo e usnoxeH AP n opobpeHute
puckoBu npodunn Ha ®oHAa;

6) cvoTBeTCTBMETO Ha [ C BbTpelwHaTa My CMCTEMA 3@ OrpaHMYaBaHe Ha pUCKa;

B) aeKBaTHOCTTa M edeKTUBHOCTTa Ha npoueca 3a yrpaB/ieHne Ha pucka M Mno-cneuunasnHo
nokaseal, JanuM ca npeanpueTv nNoAXOASWM KopurMpawm Mepku B CllyyauTe, KoraTo ca
KOHCTaTMpaHu HeaocTaTbum;

6. oOK1laABa peaoBHO npea BucleTo pbkoBOACTBO, NPeACTaBANKM TEKYLLOTO HABO Ha PUCK, Ha
KoeTo e usnoxeH A® un 3a Tekywmute unv npeasmxaaHn HapyLeHUs Ha OrpaHMYeHusTa, Kato no
TO3M HaYMH Ce ocurypsiea NpearnpueMaHeTo Ha HAaBPEMEHHM M NOAXOAALM AENCTBUS;

7. Vv3BbpWBa nperneg W nognoMara opraHuM3auusaTa M npouedypuTe 3a oOueHka Ha
n3BbHOOPCOBUTE AEpPUBATUBM.

B) O6xBaT 1 XapaKTep Ha CUCTEMUTE 33 OTYET U U3MEPBAHE HA pPUCKA

3a oueHKaTa 1 ynpasieHWeTO Ha OCHOBHUTE BMAOBE PUCK, CbOTBETHUTE OTAENN M3MNON3BaT
cregHUTe MEeToam: MeToda Ha AtopaumsaTa (JIMXBEH PUCK); MCTOpMYECKA BOMATUIHOCT Ha BanyTHUS
Kypc (BanyTeH puUCK); CTaHAAPTHOTO OTK/IOHEHME Ha Bb3BPaLLAeMOCTTa Ha CbOTBETHATa akuus, B-
KOePUUMEHTLT KbM MHAEKCUTE Ha CbOTBETHUTE Ma3apu, CTaHAAPTHOTO OTK/IOHEHWE Ha n3bpaHus
MHAEKC Ha perynupanus nasap (LeHOBW pUCK); aHanuM3 Ha CTPyKTypaTa Ha akTuBa M nacmea Mo
BMOOBE M MaTypuTeET, eXeAHEBHO CnefeHe Ha BXOAAWMUTE U U3XOASAWMTE MapUyHU NOTOoUM,
noaabp)KaHe Ha ONTMMaNEH pa3Mep Ha MapuyHM CPeacTBa M APYrM NMKBUAHU aKTMBKU C LEN
nocpellaHe Ha 3afAb/DKeHUATa Ha [APYXECTBOTO (JIMKBMAEH PUCK); KayecTBEH M KOJIMYECTBEH
KpeauTeH aHanu3 Ha 6a3aTta Ha (hMHAHCOBMTE OTUETW, KanuTanosaTa CTPYKTypa, penytaumsaTa Ha
eMuTeHTa M 06e3neyeHMeTo Ha eMucusita, AmBepcudmKaums Ha noptdenna oT akuum wu
obnurauun (KpeauteH pucCK), exeaHeBHO HabnogeHne M KOHTPON Ha pa3Mepa Ha OTAeNHUTe
eKCno3numm B CbOTBETCTBME C W3UCKBaAHMSATA Ha un. 45-49 ot 3ANKUCAONKU(puck ot
KOHLIeHTpaums).

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

YnpaBnsBawoTo APY>XKECTBO Npuiara MeToda Ha NoeTuTe 3a4b/DKEHNs NOCNeA0BaTENHO KbM
BCUYKM MNO3UUMN B AEPUBATUBHU (PUHAHCOBM WMHCTPYMEHTM, BK/IIOYMTENTHO W 3@ BrpajeHuTe
[AEPVBAaTUBHM WHCTPYMEHTU, He3aBUCMMO Jannm Te Ce M3MNon3BaT KaTo 4acT oT obwara



MHBECTUUMOHHA MOMMTMKA Ha DOoHAA 3a LENUTE Ha HaMansBaHe Ha pucka WM 3a UenuTe Ha
edeKTUBHOTO ynpaB/ieHne Ha nopTtdenna.

YnpaBnsiBalLOTO APY)XXECTBO M3BbpLUBA OLEHKA HA YeCcToTaTa Ha Bb3HUKBAHE W CTEMeHTa Ha
Bb3[IEMCTBME HA Bb3HUKHA/IUTE B MUHANOTO CbOWUTUSI OT OMEepaTMBEH XapaKTep W BHeApsiBa
aAeKBaTHM KOHTPOJSIHM MpoLeaypu Mo OTHOLLIEHME HA BCsIKa €AHa AEWHOCT Ha ynpaBnsiBallOToO
APY>XECTBO M OLIEHsIBA TAXHATa edheKTUBHOCT (ONepaLMOHEH PUCK).

N lMonuTukM 33 XemKMpaHe Ha pucka uYpe3 [AepuBaTMBHU WMHCTPYMEHTW W HeroBaTa

peayKUNS, KaKTO U MOAUTUKUTE W NpoueaypuTe 3a HabntogeHne Ha NoCTosiHHaTa ePeKTUBHOCT Ha

NPOLIECUTE NO XEAXMNPAHE U PEAYKLINA HA PUCKA

Pa3MepbT Ha Mo3vuuMTE B [AEPUBATMBHWU (DUMHAHCOBM WHCTPYMEHTM, B KOUTO DOHABLT
MHBECTMPA C UEN YynpaBfieHWe Ha pucka, 3aBUCAT OT eqeKTUBHOCTTa Ha XemXMPaHETO.
XemKnpaHeTo ce cuMTa 3a BUCOKOE(EKTMBHO, aKO B Ha4yanoTO M MO BPEME Ha HEroBOTO
CbLLECTBYBaHE CE OYaKBa WM3MEHEHMSITa B CnpaBeAnvBaTa CTOMHOCT WM MapuUYHUTE MOTOLM Ha
XeMKNpPaHUs akTUB fda 6bAaT MOYTM HaMb/IHO KOMMEHCMPaHW MOCPEeACTBOM W3MEHEHWSITa B
CnpaBeasMBaTa CTOMHOCT U MapUYHMTE MOTOLM Ha XeMXKMPaLUMsi MHCTPYMeHT. KbM MoMeHTa Y/ He
M3BbpLUBA XeMKMpaLLy onepaumm.

2. U3non3BaHM MeToaM 3a OLEeHKA 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/ MeToam 3a OueHKa Ha OTAENIHUTE BMAOBE PUCKOBE Ca OMNOBECTEHU B T.
1 OT HacToAWMNA OOKYMEHT.

MNpu npunaraHe Ha MeTOAMTE 3a M3MepBaHe Ha puUCKa ce B3eMaT B npeasus crnegHuTe
BbTPELIHM WM BbHLUHM MOKa3aTeNn: MasapHM UeHW Ha (UHAHCOBUTE WHCTPYMEHTW; MasapHa
CTOMHOCT Ha CEKTOPHW WHAEKCU; KONTMYECTBO NPUTEXaBaHW akTUBW OT CbOTBETHMS BUA; AaTa Ha
nagex, YMCTa LUeHa M pasMep M 4YeCToTa Ha KYMOHHWUTE nnalaHus Ha Abarosute UHAHCOBU
WHCTPYMEHTU; BaNnyTHU KypcOBe; pa3Mep Ha aKTMBUTE U nacuemTe Ha PoHAA MO CPOYHOCT WU
BMAOBE; (PUHAHCOBWM OTYETU HA KOMMNAHUUTE EMUTEHTU HA CbOTBETHUTE (MHAHCOBU MHCTPYMEHTU
n ap.

JaTta: 15.02.2019 r. M3roteun: Tnxomnp HeHoB
Puck MeHnaxsbp



