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NHdpopmMmaumsa OTHOCHO ynpaBsieHUeTo Ha pucka Ha 1P , Obb MNaTpMMoHNUyM
3emMa”, noanexaila Ha pasKpuBaHe, Cbr/laCHO U3UCKBaHUATA Ha
un. 43 or Hapen6a N2 44

Y[ “OBb AceT MeHnmxMbHT” Al (Y1) e ynpaBnsBallo ApYy>XeCTBO C JIMUEH3 33 U3BbpLUBAHE
Ha aenHoct N2 9 — Y[ ot 26.01.2006 r., u3gageH ot Komucusita 3a (pMHAHCOB Haa30p, KOETO
opraHusnpa u ynpasnssa [orosopeH ¢doHa “OBbb lMatpumoHnyM 3ems” (doHpa). Y[ cnassa
MpaBuna 3a ynpaBneHWe Ha pucka, MPUETU CbrnacHo 4un. 40 oT 3akoHa 3a [AeMHOCTTa Ha
KONEKTUBHUTE WMHBECTULMOHHM CXEMM W Ha ApYrn NpeanpusaTus 3a KONEKTUBHO WHBECTMpPaHe
(3OKUCAIMKKN), KouTo onpeaensaT OCHOBHO: OpraHu3auMoHHaTa CTPYKTypa W HMBaTa Ha
OTFOBOPHOCT MO YMpaBneHWMeTO Ha pucka; npasunata W npoueaypute 3a YCTaHOBSIBaHe,
ynpasneHve u HabniogeHne Ha OTAeNHWUTE BUAOBE PUCKOBE B KPATKOCPOYEH U B AbJArOCPOYEH
NnaH; CYETOBOAHWUTE M AAMMHWUCTPATMBHM Mpoueaypyu Mno ynpasneHue Ha pucka; npaswniata 3a
OTYETHOCT W npoueaypuTe Npu yCTaHOBSABAHE Ha HapyleHus Ha [NpaBunata 3a ynpasieHue Ha
pucKa.

BbB Bpb3ka C ynpaBneHMETO Ha NuKBMAHOCTTA, Y[ npunara [MpaBuna 3a noaAabpXXaHe U
yrnpasneHve Ha NIMKBUAHOCTTA, NpUeTn cbrnacHo yn. 9, an. 1 ot Hapeaba N 44 ot 20.10.2011 r.
33 U3MCKBaHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE WHBECTULIMOHHW CXEMM, WHBECTULIMOHHUTE
ApYy>XecTBa OT 3aTBOPeH Tun W ynpasnssawwmte Aapyxectsa (Hapeaba NC 44), onpegensawm:
opraHuTe, OTrOBOPHM 3@ YNpaB/eHUETO Ha JIMKBUAHOCTTA, KAKTO U OTYETHOCTTa U KOHTPOBLT MNpU
YNPaBNEHNETO Ha IMKBUAHUTE CPEACTBA; OCHOBHUTE MPUHLMNU U AEAHOCTM NPU YNPaBiEHNETO Ha
NIMKBMAHOCTTA; pa3Mepa Ha MWHUMaNHUTE NWKBUAHW cpeAactBa Ha PoHAa; M3NCKBaHWATa 3a

CTPYKTypaTa Ha aKTuBMTE U nacueuTe Ha doHaa.

1. Llenm n nonutuka Ha florosopeH c¢poHAa “"Obb NMNaTtpuMmoHnyM 3eMs” BbB Bpb3Ka C

yrnpaB/ieHUEeTO Ha PUCKOBETE, NOOTAEJTHO 32 BCEKU PUCK:

A) MonnTtnkK 1 Npoueaypuv 3a ynpasaeHUe Ha pa3nndyHnTE BUAOBE PUCKOBE

MpoueckT No yCTaHOBABAHETO, YNpaBieHNETO U HabnaaBaHETO Ha PUCKOBETE MMa 3a Len
@ HaManu B/IMSIHWUETO Ha BLHIUHUTE W BBLTPELWHUTE PUCKOBM (DAKTOPU BbPXY AEMHOCTTa W
Bb3BpallaeMocTTa Ha uHBecTMumMmuTe Ha AP ,OBb MMatpuMoHnym 3ems”, npu oOTYMTaHE Ha

pUCKOBUS 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 hoHAOBE M 6AHKOBM AENO3UTW.

OcHoBHUTe Lenun Ha ®oHAa BLB Bpb3Ka C YNpasBieHWeTo Ha pucka ca:

» [logabpkaHe Ha HMBO Ha PWUCK, CbOTBETCTBALLO Ha WMHBECTULUMOHHUTE LUENU 3a pUCK U

[OXOAHOCT Ha PoHAa;

» JlocTuraHe Ha eheKTUBHOCT NpU XeMKUPAHETO;
» OnTMMM3AUMS HA MHBECTULIMOHHUTE pe3ynTaTtu (MOCTUraHe Ha MakCMMasHa AOXOAHOCT Mpu

YMepEeH A0 BUCOK PUCK);

» 3awuMTa Ha npaeBaTa W WHTepecuTe Ha npuTexaTtenute Ha Aasnose Ha A® “OBb

MaTtpuMoHnym 3ems”;

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

BbTPELUHM pa3nopeadbu;

» [lpefoTBpaTsBaHE Ha JIMKBUAHW KPWU3M B pe3ynTaT Ha NOAAAEHM MOpbykM 3a obpaTHO
n3KyrnyBsaHe Ha asnose Ha A “Obb MatpuMoHnym 3ems”.
OCHOBHUTE pUCKOBE, NPOU3TMYALLM OT (UHAHCOBUTE WHCTpyMeHTn, B kouto A® ,OBbb
MaTpuMoHnyM 3eMa” MHBECTMPaA ca: NasapeH pUCK, KpeaUTeH PUCK U PUCK OT KOHLUEHTpaLuus.
OCHOBHMAT PUCK, CBbp3aH C AEMHOCTMTE, MpoueaypuTte U CUCTEMWUTE Ha YNpaBNsBaLLOTO

APY>XECTBO, KOMTO MOXeE Aa Ce 0Tpasu Ha PoHAQ € ONepPaLMOHHUST PUCK.

1.1. NaszapeH puck

LleHoBM puCK - YnpaBnsABallOTO [APY>XECTBO W3MepBa LEHOBUS PUCK - PUCKLT OT
HaMansiBaHE Ha CTOMHOCTTA Ha CbOTBETHUS (PMHAHCOB WMHCTPYMEHT, Mopaau He6MaronpusiTHU
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 Nasapu WM CTaHAAPTHOTO OTK/IOHEHWE Ha

n36paHnsi MHAEKC Ha perympaHus nasap.

JInxBeH pUCK - YNpaB/siBalOTO APYXXECTBO M3MEPBA JIMXBEHUS PUCK YPE3 U3UNCIIIBAHETO
Ha Atopaumsi. lopaumnsta € OCHOBHaTa Msipka 3a YyBCTBUTEIHOCTTA Ha JafieHa LEeHHa KHUra 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
NPOUEHT KaTo obnuraumm, nNuxBeHW cyanu, douybpcy, 6a3npaHn Ha NMXBEHM MPOLEHTU, 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 NPOSBSABaLL Ce KaTo 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 aHanuM3 Ha
CTpPyKTypaTa Ha aKTuBuMTE W NacuBuMTEe MO 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
CTpaTeruu 3a npeaoTBpaTsaBaHe 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/IMSHME 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 - Tlo3vuumnte Ha AP ,OBb [MaTtpumoHMyM 3emsi” BbB (UMHAHCOBM
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 APY>KECTBO M3MepBa BaNyTHUS PUCK 3a BCSIKa BasyTa, pas/iMyHa 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 06LLMHCKM

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

KOHTpPareHTuTe no T1€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 AaAeHM CAENKM KbM JafieH KOHTpareHT. Y/ n3Mepsa To3u
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 nopagum KpeamuTHO CbbuTue npu eMuTeHTa Ha
AbLNTOBUS MHCTPYMeHT, OOHALT OUeHsiBa M ynpas/isBa MNOCPEACTBOM 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
n amBepcudmkaums Ha noptderna ot obnaraumm.

MNpu ynpaBneHWeTo Ha KpeauTHWUS puck, Y[ uMma 3a uen ga noctmrHe BMCOKO KayecTBO Ha
noptdeina ot obnuvraumMm 4Ype3 M3BbLPLUBAHE HA MOCOYEHMSI MO-FOPe aHanM3, KakTo M Aa

MUHUMU3NPaA PUCKA OT HEN3MBbJSIHEHNE Ha CK/TIOYBAHUTE OT HEr0 CAEJNIKW.

1.3. OnepauvoHeH pUcK
OcHoBHaTa uen Ha Y[l npu ynpaBneHUMETO Ha OMepauMoHHMA PUCK € K3BSArBaHeTO Ha

BEPOSITHOCTTA OT 3arybu, KakTo 3a YnpaB/siBaWOTO APY)XXECTBO Taka W 3a AOroBOpHWUS dOHA, B
pe3ynTaT Ha HEMOAXOASALWM UM HEMpPaBUIHU BbTPELLUHM NPOLEeaYypU, MPELLKN Ha ATbXXHOCTHU Nvua
WA OT BbTPELWIHM CbbuTns. MpouecsT Ha ynpaBneHne Ha TO3U PUCK BKOYBA SICHO AeduHupaHe
Ha npasaTa M 3a4b/HKEHUATA Ha CyxuTenuTe B [paBunaTta 3a BbTpelwHaTa opraHnsaums Ha ,0bb
AceT MeHnmxMBHT” Al, KaKTO U Apyrn Mepku noapobHo onucaHu B [MpasunaTta 3a OuUEeHKa Ha
noptdeina n onpeaensiHe Ha HeETHaTa CTOMHOCT Ha akTueuTe M paBunata 3a ynpaBfieHVe Ha
pucka. Y[l cneam 3a HMBOTO Ha ONEepaTMBHUS CU PUCK eXeAHEBHO, KaTo noaabpxa 6asa AaHHu
CbC CbOUTMA OT onepaTMBEH XapakKTep M aHanu3upa pucka Mo ABa MokasaTenss — 4yecToTa Ha

Bb3HMKBAHE U CTEMEH Ha Bb3AENCTBUE.

1.4. PuUcCK OT KOHLIeHTpauus

PUCKBT OT HaMansiBaHe CTOMHOCTTAa Ha YynpaBnsBaHuTe oT Y/ noptdennu nopaau
HenpasuHa anBepcudmKaLmns Ha eKCNO3NLUUTE KbM KIIMEHTU, FPYNU CBbP3aHU KIMEHTU, KIIMEHTH
OT eaVH 1 Cbll, MKOHOMUYECKM OTpachs, reorpadcka obnacrt v ap.

3a uenTta Ha ynpaBleHNETO Ha p1UCKa OT KOHUeHTpaums, Y/ npueMa nMMUTK 3a CAENKK, KaTo
cnean exegHeBHO W3Mb/IHEHMETO HA MOCTaBEHUTE JIMMUTUM WU 3aKOHOBUTE WHBECTULIMOHHU

OrpaHUYeHunst CbrMacHO U3MCKBaHMATA Ha Y. 45-49 ot 3AMNKUCAMNKA).

b) CrpykTypa u opranunsaumsa Ha Otaen ,YnpaBieHue Ha pucka”

YO “Obb AceT MeHumkMbHT” ALl pa3nonara CbC caMocTosiTenHo ob6ocobeH oTaen no
yrnpaBneHne Ha pucka, yHKUMOHMPALL, HE3AaBMCUMO OT OTAENA 3a CK/IIOYBAHE Ha CAENKUTE.
OcHoBHUTe ¢yHKUMM Ha OTaen ,YnpaBneHue Ha pucka” ca:
1. pa3spaboTBa 1 npunara cuctemata 3a yrnpasieHne Ha pucka Ha PoHAa;
2. U3MbHSIBA NpaBunaTa 1 npoueaypuTe Nno yrnpasfieHNe Ha puUcka;



3. rapaHTupa CbLOTBETCTBUETO C ogobpeHaTa BbTpellHa CUCTEMA 3a OrpaHMYaBaHe Ha pUcKa Ha
A®, BKNOYMTENHO C HOPMATMBHO OMpeaeneHuTe JIMMUTM 3a CTOMHOCTTa Ha oblaTta puckoBa
EKCro3uums U pucka Ha HacpellHaTa CTpaHa.

4. KOHCyNTMpa ynpaBUTENHUSA OpraH Ha ynpasnsBalOTO APY>XECTBO OTHOCHO OnpefensHETO
Ha puckosust 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) croTBeTCTBMETO Ha [d C BbTpelHaTa My CMCTEMA 3a OrpaHMYaBaHe Ha pUCKa;

B) ajekBaTHOCTTa 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 BuCeTo pbKOBOACTBO, NPEACTaBANKM TEKYLLOTO HMBO Ha PUCK, Ha
KoeTo e u3noxeH Ad un 3a Tekywute Unn NpeasuxaaHn HapyLlweHUs Ha orpaHuyeHunsTa, KaTo no
TO3W HaYMH Ce OCUrypsiBa NpeAnpUEMAHETO Ha HABPEMEHHW M NOAXOASLUM AENCTBUS;

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

B) ObxBaT 1 xapakTep Ha CMCTEMUTE 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 puCK); CTaHAAPTHOTO OTK/IOHEHME Ha Bb3BPallaeMoCTTa Ha CbOTBETHaTa akums, B-
KoedULUMEHTLT KbM MHAEKCUTE HAa 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 MapyvyHU MOTOUW, NOAAbPXAHE Ha
ONTUManeH pa3Mep Ha MapuvyHU CPeacTBa W ApPYrn NIMKBUAHW aKTMBW C LUEN MocpellaHe Ha
3a4b/HKEHNSATaA Ha APYXKECTBOTO (JIMKBUAEH PUCK); KAYECTBEH N KONMMYECTBEH KpeaWUTeH aHanu3 Ha
6azata Ha (PUHaAHCOBUTE OTYETH, KanuTanoBaTa CTPYKTypa, penyTaumsTa Ha eMUTEeHTa 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).

PUCKBT Ce OLeHsIBa M yNpaB/isiBa KakTo Ha HUBO OTAE/NHA €KCMo3uumsi, Taka U Ha nopTtdeina
KaTo usno.

YnpaBnsBalloTo APY>XECTBO Nnpuiara MeToda Ha NOoeTUTe 3a4b/DKEHUS NOCNIEA0BATENHO KbM
BCMYKM MO3ULMM B [AEPUBATUBHM (PUHAHCOBU WMHCTPYMEHTW, BKIIOYMTESNIHO W 3@ BrpajeHuTe
[EepUBATMBHN WHCTPYMEHTM, HE3aBMCMMO fJanu Te Cce M3MoM3BaT KaTto 4act oT obwara
WHBECTULUMOHHA NonuTuKa Ha PoHAa 3a uenuMTe Ha HaMmansBaHe Ha pucka uau 3a ueuTe Ha
eeKTUBHOTO ynpaBsieHne Ha nopTdenna.

YrpaBnsBawloTo APYXECTBO M3BbPLLUBA OLEHKA Ha YecToTaTa Ha Bb3HWKBAHE W CTEMeHTa 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 XemKMpaHe 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 YMpaBfeHWe Ha puUCKa, 3aBUCAT OT e(EKTUBHOCTTAa Ha XemKMpPaHEeTo.
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 BDBTPELUHM M BbHLUHM MOKa3aTesiu, KOMTO ce B3eMaT npeaBus npu
npunaaraHeTo Ha MeTola Ha U3MepBaHe:

N3non3seaHuTe OT Y/ MeToaMn 3a OueHKa Ha OTAEeNHUTE BMAOBE PUCKOBE Ca OMOBECTEHU B T.
1 OT HaCTOALLMS OOKYMEHT.

MNpn npunaraHe Ha MeTOoAMTE 3a U3MEpBaHe Ha puCKa Ce B3eMaT B MNpeasua cregHute
BbTPELWHM WM BBHLWHW MOKasaTenu: Ma3apHW LUeHM Ha (UMHAHCOBUTE WMHCTPYMEHTW; na3apHa
CTOMHOCT Ha uHAaekenTe SOFIX/BG BX40/BG TR30/BG REIT; CTOMHOCT Ha MHAEKCK Ha obnurauuu,
B T.4. ALUK; nasapHa CTOMHOCT Ha CEKTOPHU WHAEKCU; KOMMYECTBO NPUTEXABaHW aKTUBM OT
CbOTBETHUSA BMA; AaTa Ha Magex, 4yvcTa LeHa U pa3Mep M YecToTa Ha KYMOHHWUTE nialaHus Ha
AbnAropute (OMHAHCOBM MHCTPYMEHTM; BaNyTHM KYpCOBE; pa3Mep Ha aKTMBUTE M MNacuMBUTE Ha
®oHAa No CPOYHOCT M BMAOBE; (PUHAHCOBM OTYETUM HA KOMMAHUUTE E€MUTEHTM Ha CbOTBETHUTE
(pMHAHCOBU MHCTPYMEHTK 1 Ap.

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



