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Yacm om KBC Mpyn

UHdpopmMmaumsa OTHOCHO ynpaBneHUeTo Ha pucka Ha 1P ,,Obb MNnaTtuHyMm
O6auraumn”, nognexaiya Ha pasKkpuBaHe, CbrJlaCHO U3SUCKBaHUATaA 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

n36paHnsi MHAEKC Ha perympaHus nasap.

JInxBeH pUCK - YNpaB/siBalOTO APYXXECTBO M3MEPBA JIMXBEHUS PUCK YPE3 U3UNCIIIBAHETO
Ha Atopaumsi. [opauusta € OCHOBHaTa Msipka 3a YyBCTBMTENIHOCTTA Ha JafieHa LEeHHA KHWUra KbM
M3MEHEHMETO Ha HMBOTO Ha NIMXBEHWUTE MpoueHTW. Y[ u3non3ea MeToaa Ha MoauduumpaHaTa
Alopauns, 3a Aa M3MEpU NIMXBEHUS PUCK, CBbp3aH C BCAKAa LIEHHA KHWra, 6asvpaHa Ha NMXBEH
NPoOUEHT KaTo obnuraumm, nNUXBeHW cyanu, doYybpcn, 6asnpaHn Ha NUXBEHW MNPOLEHTU, U
droubpen, 6asnpanun Ha obnuraumn.

JinkBnpgeH PUCK - yl'lpaBJ'IFlBaHMTe oT Y nosvumn B akumw, AbpXaBHU LUEHHU KHWXaQ,

KOpnopaTtnuBHU, UNOTEYHN U O6LMHCKM 0bnurauumn ca HOCUTENU Ha NUKBUAEH pUCK, onpeaendil ce



OT Ma3apHOTO TbPCEHE Ha MHBECTULMOHHUTE MHCTPYMEHTU U NPOsIBABALL Ce KaToO peannsnpaHe Ha
3arybu, nopaau HeBb3MOXKHOCT Aa Ce MpoAadaT Ha CTOMHOCT 6nv3ka A0 crnpaBeanvBaTta, Npu
Hy>Xa OT IMKBUAHW CPeACTBa 3a MOKPMBAHE Ha KPAaTKOCPOYHN 3a4b/HKEHMS.

YnpaBneHneTo Ha NMKBMAHOCTTA Ha ®PoHAa Ce wM3BbplBa MOCPeACTBOM aHanM3 Ha
CTPyKTypaTa Ha aKTuBuMTE W NacuBuMTE NO BMAOBE W MaTypuTeT; aHa/iM3 Ha BXOAAWMUTE W
N3XOASALWMTE MapUYHW NOTOUM; NOAAbPXKAHE HA OMNTMMAsIEH pa3Mep Ha Napu4HK CpeacTsa v aApyru
NIMKBUOHM aKTMBW C LeN NOocCpellaHe Ha 3adb/DKeHUsiTa Ha [ApYXKECTBOTO; pa3paboTBaHe Ha
CTpaTeruv 3a npegoTBpaTsaBaHe Ha KPU3MCHU CUTYaL M.

MNpu ynpaBneHWeTo Ha IMKBUAHUSA PUCK, OCHOBHATa Uen, KoaTo Y/ cneasa e ocurypsiBaHeTo
Ha MOCTOSIHHA Bb3MOXHOCT Ha PoHAa Aa nocpella 3aAb/HKeHusTa CU U NpeaoTBpaTABaHETO Ha
HaCTbMNBAHETO Ha JINKBMAHA Kpu3a.

OrpaHuyaBaHe HeraTMBHOTO B/IMSIHME Ha Te3W (PaKTOpW Ce MOCTUra C aKTUBHO YrpaBlieHne
Ha CpeacTBaTa 4pe3 ONTMMU3MPAHE Ha CpoYHaTa CTPYKTypa Ha nopTtdeina oT obnurauum u
AnBepcMdUKaLmMs Ha MHBECTULIMOHHUS NOPTdENN KaTo Lsso.

BanyteH puck - [losvummte Ha A® ,Ob6b MnatuHym Ob6auvraummn” BLB (UHAHCOBU
WNHCTPYMEHTU U AENO3UTHN, AEHOMMHUPAHM BbB BanyTa, pa3/iMyHa OT JIEB M €BPO, Ca M3NTOXEHM
Ha BaslyTeH pWCK, MopagM M3MeHeHMe Ha Kypca Ha obMsiHa Mexay Ta3wu BanyTa M neBa Wm
€BpOTO.

YnpaBnsBawoTo APYXKECTBO M3MepBa BanyTHUS PUCK 3a BCSIKa BasyTa, pas/iMdHa OT NEB U
€BpO. BanyTHMAT pUCK ce M3MepBa Ype3 M3MNo3BaHe Ha MCTopuYeckaTa BONATUIHOCT Ha Kypca Ha

CbOTBETHATA BaJlyTa KbM Ji€Ba WUJIN €BPO CNpAMO HETHATA BaJ/lyTHaA €KCNo3nLu4.

1.2. KpeauTteH puck

Ekcno3uumnte Ha ®oHAaa B Abp>XaBHU LEHHU KHUXA, KOPNopaTUBHU, MMNOTEYHU U 0B6LLMHCKM

obnuraumm n 6aHKOBU AEMO3MUTK Ca U3NOXKEHN Ha KpeaAUTEH PUCK.

KOHTpareHTeH pUCK - PUCKbT OT HEU3Mb/IHEHNE HA 3a4b/DKEHUATA OT HacpellHaTa CTpaHa
no w3BbLHOOPCOBM CAENKM Ce OLUEeHsIBa MOCPEACTBOM aHaiM3 Ha KpPeauToCnoCcobHOCTTa Ha

KOHTPareHTuTe no Te€3n CAENKU.

CeTbJ/IMEHT PUCK - PUCKBLT, Bb3HWUKBALL OT Bb3MOXHOCTTa POHALT Aa He NOJTyYM HacpeLHn
napu4HM Cpeactsa MM PUHAHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTa Ha CEeTb/IMEHT, cnea
KaTO TOM € U3Mb/IHWA 3adb/HKEHNaTa No AaAEeHM CAENKM KbM JafileH KOHTpareHT. Y/ n3Mepsa TO3M
PUCK Ype3 CTOMHOCTT@ Ha BCUYKM HEMPUKIIOYMIN caenku Ha PoHAaA C eHa HacpellHa CTpaHa,
KaTO MPOLIEHT OT CTOMHOCTTA Ha ynpaBnsBaHus nopTdein. He ce BKIOYBAT CAENKUTE CKITHOUYEHM
npu ycnosue Ha cetbnMeHT DVP (Delivery versus payment - goctaBka cpelly nnawaHe) U Ha

na3apu C d)YHKLI,VIOHVIpaLLI, KJIMPUHIOB MEXAHU3BM.



MHBeCTMLUMOHEH KpeauTeH PUCK - PUCKbT OT HaMansiBaHe Ha CTOMHOCTTA Ha
WMHBECTUUMSATA B AajeHa AbAroBa LEHHA KHWra nopagM KpeamTHO CbbuTue npu eMuTeHTa Ha
AbNAroBUS UHCTPYMeHT, POHABLT oueHsBa W ynpasnsBa NOCPeACTBOM KAyeCTBEH M KOMMYECTBEH
KpeauTeH aHanu3 Ha 6a3aTa Ha (PMHaHCOBMTE OTYETM Ha EMUTEHTA, KanuTasioBaTa CTPyKTypa Ha
eMuTeHTa, 06e3neyeHMeTo Ha EMUCKSITA U KpeaUTHUS peUTUHT (penyTaumnsTa) Ha eMUTEHTA, KaKTo
1 amBepcudmKkaums Ha noptdelina ot obnuraummn.

MNpu ynpaBneHWeTo Ha KpeauTHWUS puck, Y[ uma 3a uen ga noctmrHe BMCOKO KayecTBO Ha
noptdeina ot obnuvraumMm 4Ype3 M3BbLPLUBAHE HA MOCOYEHMSI MO-FOPe aHanu3, KakTo M Aa
MUHUMWU3MPA PUCKA OT HEU3Mb/IHEHME Ha CKIOYBAHUTE OT HEro CAesNKu.

1.3. OnepauvoHeH pUcK

OcHoBHaTa uen Ha Y[l npu ynpaBneHUMETO Ha OnepauMoHHMS PUCK € M36ArBaHeTo Ha
BEPOSATHOCTTA OT 3arybu, KakTo 3a YnpaB/siBaWOTO APYXXECTBO Taka W 3a AOroBOpHWUS dOHA, B
pe3ynTaT Ha HenoAXOAsALWM UM HeNpPaBWIHW BbTPELLHW Npoueaypy, MpPeLkn Ha ASTbXHOCTHU nua
WK OT BbTPELWHU CbbuTus. MpouecsT Ha ynpasneHne Ha TO3U PUCK BKIOYBA SACHO AeduHupaHe
Ha npasaTa M 3a4b/HKEHUATA Ha CyxuTenuTe B [paBunaTta 3a BbTpelwHaTa opraHnsaums Ha ,0bb
AceT MeHMpKMBHT” Al, KakTo U Apyrn Mepku noapobHo onucaHu B lMpaBunaTta 3a OueHKa 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 nokasaTens — 4yectoTa Ha

Bb3HMKBAHE U CTEMEH Ha Bb3AeNcTBuME.

1.4. Puck OoT KOHUEHTpauus

PUCKbT OT HaMansiBaHe CTOMHOCTTa Ha ynpaBnsiBaHuTe oT Y[ nopTdeinn nopaau
HenpaswiHa anBepcudmKaLms Ha eKCrno3nuumMTe KbM KITMEHTW, FPYNU CBbP3aHU KIMEHTU, KIIMEHTH
OT e[IMH 1 Cbll MKOHOMMYECKN OTpach/, reorpadcka 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 M3UCKBaHMATa Ha un. 45-49 ot 3AMNKUCANKN).

B) CTpyKTypa 1 opraHusauusa Ha Otgen , YnpasieHue Ha pucka”

Y “Obb Acetr MeHumpxkMbHT” A/l pasnonara CbC camocTosiTenHo obocobeH oTaen no
yrnpaBneHue Ha pucka, GYHKUMOHUPALL HE3aBMCMMO OT OTAEeNa 3a CK/OYBaHe Ha caenkuTe.
OcHoBHUTe ¢yHKUMK Ha OTaen ,YnpasneHue Ha pucka” ca:
1. paspaboTBa 1 npunara cuctemara 3a yrnpas/ieHne Ha pucka Ha OoHAa;



2. U3NbHSABa NpaBunaTa v npoueaypute no yrnpasfieHne Ha pUcKa;

3. rapaHTupa CbLOTBETCTBUETO C ogobpeHaTa BbTpellHa CUCTEMA 3a OrpaHMYaBaHe Ha pUcKa Ha
A®, BKNOYNTENIHO C HOPMATMBHO OMpeaeneHWTe JIMMUTM 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 un 3a Tekywute Unn NpeasumdxaaHn HapylweHUs 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 3@ OTHET N U3MepBaHe Ha pUcKa

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 p1CK); CTaHAAPTHOTO OTK/IOHEHME Ha Bb3BPalLaeMoCTTa Ha CbOTBETHaTa akums, B-
KoedULUMEHTLT KbM MHAEKCUTE HA CbOTBETHWUTE Masapu, CTaHAAPTHOTO OTK/IOHEHWE Ha M3bpaHus
WMHAEKC Ha perynupanusa nasap (LUeHOBM pUCK); aHanu3 Ha CTPYKTypaTa Ha akTuea W nacumea no
BMAOBE W MATypuUTET, aHa/iM3 Ha BXOAALWMTE U U3XOAALWMTE MapuvyHU MOTOUM, 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 OTYETM, KanuTanoBaTa CTPYKTypa, penyTaumsTa Ha eMUTEHTa 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 U3NCKBaHUATa Ha yn. 45-49 ot 34NKNCANKU(pUCK OT KOHLEHTpaums).

PUCKbBT Ce OLeHsIBa M yNpaB/isiBa KakKTo Ha HUBO OTAE/HA €KCNo3uumsi, Taka U Ha nopTtdeina
KaTo usno.

YnpasnsiBaloTo APY>XECTBO Mnpusiara METoAa Ha MoeTUTE 3a4b/HKEHNS NOC/IEA0BATENTHO KbM
BCMYKM MO3ULMM B [AEPUBATUBHM (PUHAHCOBU WMHCTPYMEHTW, BKIIOYMTESNIHO W 3@ BrpajeHuTe
[EepUBATMBHN WHCTPYMEHTW, HE3aBMCMMO AJanv Te Ce M3MoM3BaT KaTto 4act oT obwara
WHBECTULUMOHHA MnonuTuKa Ha PoHAa 3a UenuMTe Ha HaMmansBaHe Ha pucka uauM 3a ueuTe Ha
eeKTUBHOTO ynpaBfieHne Ha nopTdenna.

YrpaBnsBawloTo 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 oueHsBa TaxHaTa ehekTUBHOCT (onepaumoHeH puUck).

N MonuTukM 3a XemKuMpaHe Ha pUCKa Ype3 [AEepUBATMBHU MHCTPYMEHTM UM HEroBaTa

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

npouecnTe Nno XeEMKNUPaAHE N PEAYKLINA Ha PUCKA

PasMepbT Ha nosvMuMMTe B AEpUBATUBHM (DUHAHCOBU WHCTPYMEHTU, 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 CrpaBeAnMBaTa CTOMHOCT MW NapuyHWUTE MOTOUM Ha
XeMKMPaHUS aKTMB fa 6bAaT MOYTM Hamb/IHO KOMMEHCMPaHM MNOCPEACTBOM WM3MEHEHUsITa B
crnpaBeannBaTa CTOMHOCT M NapuyHMTE NOTOUM Ha XemKMpalumsl MHCTPYMeHT. KbM MoMeHTa Y/ He
M3BbPLUBA XeMKMpaLLmM onepauum.

2. snon3BaHM MeTOAM 3a OLleHKA Ha BCEKU BUA PUCK, KAaKTO M OnMCaHMe Ha
CbOTBETHUTE BbTPELHUM M BDbHIUHU MOKa3aTesIM, KOMTO Ce B3eMaT npeasupg npu
npunaaraHeTo Ha MeTola Ha U3MepBaHe:

N3non3seaHuTe OT Y/ MeToaMn 3a OueHKa Ha OTAEeNHUTE BMAOBE PUCKOBE Ca OMOBECTEHU B T.
1 OT HacToAWMA [OKYMEHT.

MNpn npunaraHe Ha MeTOoAMTE 3a U3MEpBaHe Ha puUCKa Ce B3eMaT B MNpeasua cregHute
BbTPELLUHM M BbHLUHW MoKa3aTenu: na3apHu LEHN Ha (PUHAHCOBUTE MHCTPYMEHTM; CTOMHOCTM Ha
MHOEKCM Ha aKUMK; CTOMHOCT Ha MHAEKCU Ha obnuraumu, B T.4. AUK; KONMYECTBO npuTexaBaHu
aKTMBWM OT CbOTBETHMSA BWA; AaTa Ha Magex, 4yncra ueHa M pasMep M 4ectoTa Ha KyMNOHHUTE
nnawaHMa Ha AbAroBuTe (UHAHCOBU MHCTPYMEHTW; BanyTHW KYpCOBE; pa3Mep Ha aKTuBUTE U
nacueuTe Ha ®oHAa NO CPOYHOCT M BMAOBE; (PMHAHCOBM OTHETU HA KOMMAHUUTE E€MUTEHTU Ha
CbOTBETHUTE (DMHAHCOBM MHCTPYMEHTU U Ap.

[Oata: 10.02.2020 r. N3roTteun: Tuxomup HeHoB
Puck MeHUmKbLp



