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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.



JinkBnaeH puck - YnpasnsBaHuTe OT Y/l No3vuMM B akuMW, ObpXXaBHM LIEHHW 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, nopaay HeBb3MOXHOCT Aa Ce MpojajaT Ha CTOMHOCT 6nu3ka A0 crpaseasivBaTta, npu
Hy>XAa OT IMKBUAHW CPEACTBa 3a MOKPUBAHE Ha KPAaTKOCPOYHM 3aib/KEHUS.

YnpaBneHneTo Ha nvKBMAHOCTTa Ha @oHaa ce U3BbpLIBA MOCPEACTBOM aHanM3 Ha
CTPYKTypaTa Ha aKTUBMTE M MacMBUTE MO BMAOBE M MaTypuTET; aHalM3 Ha BXOASLWMTE U
U3XOASLUMTE MApUYHK MOTOLUM; NOAAbPXKAHE Ha ONTVMMANeH pasMep Ha Mapu4yHW CPeacTBa U Apyru
NUKBUAHW aKTVMBM C LEN MOCpellaHe Ha 3aAb/DKEHMSTA Ha [APY)XEeCTBOTO; pa3paboTBaHe Ha
CTpaTeruv 3a NpeaoTBpaTsBaHe Ha KPU3MCHU CUTyaLuu.

Mpy ynpaBneHNETO Ha NNKBUAHUS PUCK, OCHOBHaTa Lien, KosiTo Y/ cneaBa e ocurypsiBaHeTo
Ha MOCTOsIHHA Bb3MOXHOCT Ha PoHAa fa Mocpella 3aAb/DKEHUsTAa CU U NPefoTBPaTABAHETO 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

AnBepcMdUKaLIMS Ha MHBECTULIMOHHUSA NopTdeinn KaTo Lsso.

BanyteH puck - lNo3vuunte Ha AP ,Obb MnatuHym EBpo O6nuraumun” BbB (DMHAHCOBM
WHCTPYMEHTU WNK AEen03UTH, 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>XXEeCTBO M3MepBa BanyTHUS PUCK 3a BCSKa BaslyTa, pasfivyHa OT JIEeB 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
EkcnosnummTte Ha ®oHAA B AbPXKABHWU LIEHHW KHUXKA, KOPNOPaTMBHU, UNOTEYHU N OBLLUMHCKK

obnuraumm n 6aHKOBU AENO3UTU Ca U3NOXKEHN Ha KpeAUTEH PUCK.

KOHTpareHTeH pUCK - PUCKbT OT HEU3Mb/IHEHNE HA 3a4b/DKEHUATA OT HacpellHaTa CTpaHa
No W3BLHOOPCOBM CAENKM Ce OUEeHsIBa MOCPEACTBOM aHa/iM3 Ha KpeauTocnocobHOCTTa Ha

KOHTPareHTnTe No T€3n CAENKN.

CeTb/IMEHT PUCK - PUCKbBT, Bb3HMKBALL, OT Bb3MOXHOCTTa POHABLT Aa HE MNOMYYN HACPELLHU
Mapuv4HU CpeacTBa Unn GUHAHCOBU MHCTPYMEHTU OT KOHTPAreHT Ha [aTaTa Ha CeTb/IMEHT, cnea
KaTo TOM € U3MbJIHWN 3aAb/MHKEHUATA NO AIEHN CAENKN KbM AafleH KOHTpareHT. Y/ u3mepsa To3u
PUCK UYpe3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYMIN cAenku Ha PoHAA C eHa HacpellHa CTpaHa,

KaToO NpPOLUEHT OT CTOMHOCTTA Ha ynpaBnsBaHUA I'IOpTdJGVIJ'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 obnuvraumMn 4Ype3 M3BbPLUBAHE Ha MOCOYEHMSI MO-TOpPe aHanM3, KakTo M Aa
MUHUMU3MPA pUCKa OT HEU3MbJIHEHME HA CKITIOYBAHUTE OT HEro CAENKM.

1.3. OnepaLnoOHEH PUCK

OcHoBHaTa uUen Ha Y[, npv ynpaBNeHMETO Ha OMEPaLMOHHMS PUCK € M3bSIrBaHETO Ha
BEPOSITHOCTTA OT 3arybu, KakTo 3a YnpaBsiBalLOTO APYXXECTBO Taka W 3a AOroBOpHUS (oHa, B
pe3ynTaT Ha HEMOAXOAALWM UM HEMPaBWUIHM BbTPELUHM NpoLeaypu, 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 ApyrM 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 OMEpaTMBHUS CUM PUCK EXeAHEBHO, KaTo Moaabpka 6asa AaHHM
CbC CbOUTUS OT OnepaTMBEH XapaKTep W 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 anBepcuduKaLms Ha eKCrno3nuumMTe KbM KITMEHTU, FPYNU CBbP3aHU KIIMEHTU, KIIMEHTH
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 W 3aKOHOBUTE WHBECTULMOHHU

OrpaHMyeHns1 CbrNacHO U3UCKBaHMATa Ha un. 45-49 ot 3AMNKUCANKN).

B) CtpykTypa 1 opranmsaumsa Ha OTaen ,YnpasneHue Ha pucka”

YO “Obb AceT MeHumkMbHT” ALl pa3nonara CbC caMocTosiTenHo ob6ocobeH oTaen no
ynpaBfnieHne Ha pucka, yHKUMOHMPALL, HE3aBMCUMO OT OTAENA 3a CKIOYBAHE Ha CAenKuTe.
OcHoBHUTe ¢yHKUMM Ha OTAaen ,YnpaeneHue Ha pucka” ca:
1. pa3spaboTBa 1 npunara cuctemara 3a yrnpas/ieHne Ha pucka Ha doHAa;



2. U3NbHSABa NpaBunaTa v npoueaypute no yrnpasfieHne Ha pUcKa;

3. rapaHTupa CbLOTBETCTBMETO C ogobpeHaTa BbTpellHa CUCTEMA 3a OrpaHMYaBaHe Ha pyUcKa Ha
A®, BKNOYNTENIHO C HOPMATMBHO OMpeAeneHWTe IMMUTU 3a CTOMHOCTTa Ha obliaTta puCKoBa
EKCro3uums U pucka Ha HacpellHaTa CTpaHa.

4. KOHCYNTMpa ynpaBUTENHUSA OpraH Ha ynpasnsBalOTO APY>XECTBO OTHOCHO OnpefensHeETO
Ha puckosusi npodun Ha JD;

5. noknagsa pefoBHO Npes BucweTo pbKOBOACTBO, KOraTo e NpuioXmMMo, OTHOCHO:

a) CbOTBETCTBMETO MeXy TEKYLOTO HMBO Ha PUCK, Ha KOeTo e usnoxeH Ad® un opobpeHute
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-cneuuasnHo
nokaseal, Janu ca npeanpuveTv MNoAXOAsWM KOpUrupawy Mepku B CflyvauTe, Korato ca
KOHCTaTUpaHu HeaoCTaTbuy;

6. OKNaaBa pefoBHO Npea BucleTo pbkOBOACTBO, NPEACTaBANKM TEKYLLOTO HMBO Ha PUCK, Ha
KoeTo e u3noxeH Ad u 3a Tekywute Wnn NpeasuxaaHu HapyLleHns Ha orpaHuyeHnsTa, KaTto no
TO3M HaYMH Ce OCUrypsiBa NpeAnpUEMAHETO Ha HABPEMEHHW M NOAXOASLUMN AENCTBUS;

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

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

3a oueHkaTa 1 ynpas/ieHUETO Ha OCHOBHUTE BMAOBE PUCK, CbOTBETHUTE OTAENN M3MO/3BaT
cnegHvTe MeToau: MEeToAa Ha AtopaumsTa (JIMXBEH PUCK); UCTOPUYECKa BONMATUIHOCT Ha BanyTHUS
Kypc (BanyTeH puCK); CTAaHAAPTHOTO OTK/IOHEHME Ha Bb3BPalLaeMoCTTa Ha CbOTBETHaTa akums, B-
KoedULUMEHTLT KbM MHAEKCUTE HA CbOTBETHWUTE Masapu, CTaHAAPTHOTO OTK/IOHEHWE Ha M3bpaHus
WHAEKC Ha perynupanus nasap (LUeHOBM pUCK); aHanu3 Ha CTPYKTypaTa Ha akTuBa M nacuea no
BMOOBE W MATypUTET, aHa/iM3 Ha BXOAALLMTE U MU3XOASALMTE MapuyHU MOTOUWM, NOAAbPXAHE Ha
ONTUManeH pa3Mep Ha MapuvyHW CPeacTBa W ApPYrn NMKBUAHW aKTMBM C LUEN MocpellaHe Ha
3a4b/HKEHNSATA Ha APYXKECTBOTO (JIMKBUAEH PUCK); KAYECTBEH N KONTMYECTBEH KpeauTeH aHanu3 Ha
6azata Ha (PUHaAHCOBUTE OTYETH, KanuTanoBaTa CTPYKTypa, penyTaumsTa Ha emMuTeHTa W
obe3neyeHneTo Ha eMUcusTa, avBepcudmrKaumst Ha nopTdeina oT akuum 1 obnnraunm (KpeauTeH
PpUCK), eXeaHEeBHO HabniogeHne M KOHTPOS Ha pa3sMepa Ha OTAeNHUMTE eKCnosvumm B
CbOTBETCTBME C U3UCKBaHUATa Ha yn. 45-49 ot 34NKUCANKU(pUCK OT KOHLEHTpaums).

PUCKBT Ce OLEeHsIBa M yNpaB/siBa KaKTo Ha HUBO OTAE/HA €KCMo3Mumsl, Taka U Ha nopTtdeina
KaTo usno.

YnpasnsiBaloTo APY>XECTBO Mnpusiara METoAa Ha MoeTUTE 3a4b/HKEHNS NOC/IEA0BATENTHO KbM
BCMYKM MO3ULMM B [AE€pUBATUBHM (PUHAHCOBU WHCTPYMEHTW, BK/IIOYMTENHO W 3@ BrpajeHuTe
[EePUBATMBHN WHCTPYMEHTW, HEe3aBUCMMO Janu Te Ce U3Mof3BaT KaTto 4acT oT obwara
WHBECTULUMOHHA MnonuTuKa Ha PoHAa 3a UenuMTe Ha HaMmansBaHe Ha pucka uauM 3a ueuTe Ha
eeKTUBHOTO ynpaBfieHne Ha nopTdenna.

YrpaBnsBalloTo APYXECTBO M3BbpLLUBA OLEHKA Ha YecToTaTa Ha Bb3HWKBAHE W CTEMNeHTa Ha
Bb3AENCTBME Ha Bb3HMKHANWTE B MWHANOTO CbOUTMSI OT OMepaTMBEH XapaKTep W BHeapsiBa



a[lEKBAaTHM KOHTPOSIHW Mpoueaypy MO OTHOLIEHME Ha BCsSKa eAHa AEMHOCT Ha ynpaBnsiBalloTo
APY>XXeCTBO M oueHsiBa TaxHaTa ehekTUBHOCT (OnepaumoHeH puUck).

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

peaykumns, KaKTO W NOAUTUKUTE WU Npoueaypute 3a HabnoaeHre Ha NoCcTosiHHATa ePeKTUBHOCT Ha

npouecnTe Nno XeEMKNUPaAHE N PEAYKLINA Ha PUCKA

PasMepbT Ha nosvuMMTe B AepUBATUBHM (DUHAHCOBU WHCTPYMEHTW, B KOUTO DOHALT
MHBECTUPA C LEN YMpaB/fieHWe Ha pUCKa, 3aBUCAT OT e(EKTUBHOCTTAa Ha XemKMPaHEeTo.
XeMKMPAHETO Ce cuyMTa 3a BMCOKOE(EKTMBHO, aKO B HA4anoTO M MO BPEME Ha HEroBOTO
CbLUECTBYBaAHE Ce OYaKBa W3MEHEHMsITa B CripaBeAnMBaTa CTOMHOCT WKW MapuyHWTE MOTOUM Ha
XeMKMPaHUS aKTMB fa 6bAaT MoYTM Hamb/IHO KOMMEHCMPaHM MNOCPEACTBOM W3MEHEHUsITa B
crnpaBeannBaTa CTOMHOCT M NapuyHMTE NOTOUM Ha XemKMpalumsl MHCTPYMeHT. KbM MoMeHTa Y/ He
M3BbPLUBA XeMKMpaLLmM onepauum.

2. A3non3BaHn MeToAM 3a OLEHKa Ha BCEKM BU[ PUCK, KaKTO M onucaHue Ha
CbOTBETHUTE BDBHTPELUHM U BDBHLUHM NMOKa3aTesin, KOUTO Cce B3eMaT npeasva npu
npunaraHeTo Ha MeToda Ha U3MepBaHe:

MN3non3seaHuTe OT Y/ MeToau 3a OueHKa Ha OTAEeNHUTE BMAOBE PUCKOBE Ca OMOBECTEHU B T.
1 OT HacToAWMA [OKYMEHT.

MNpn npunaraHe Ha MeTOoAMTE 3a U3MEpBaHE Ha puCKa Ce B3eMmaT B Mpeasup cnegHuTe
BbTPELLUHM M BbHLIHM MOKa3aTeNu: MasapHu LUEeHW Ha (PUHAHCOBMTE MHCTPYMEHTW; CTOMHOCT Ha
nHaekcn Ha obnuraumm, B T.4. OUK; KONMYeCcTBO NpuTeXaBaHW aKTUBU OT CbOTBETHUS BUA; AaTa
Ha Nagex, YncTa LeHa M pa3Mep M YecToTa Ha KYMOHHUTE NalaHusl Ha AbAroBuTe (PUHaHCOBM
WHCTPYMEHTW; BasflyTHNU KypCOBE; pa3Mep Ha aKTMBuTe M nacuBuTe Ha PoHAA MO CPOYHOCT U
BMAOBE; (PMHAHCOBN OTYETU HA KOMMAHUUTE EMUTEHTU HA CbOTBETHUTE (PUHAHCOBWU MHCTPYMEHTU

n ap.

[Oata: 10.02.2020 r. M3roteun: Tnuxommnp HeHoB
Puck MeHUmKbLp



