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HNudpopmanusi 0THOCHO ynpaBJjieHHeTo Ha pucka Ha 1D ,,IIKb AkTus®,
cbrjacHo 4wi. 43, aji. 1 or Hapen6a Ned4

VYmpasnssamo apyxectso ,[IKb Acerc Meanwmkmbut” EAJL (,,Ynpasnssamoro [IpyxectBo”
wmu ,,YJ1”), neiictBamo 3a cmerka Ha [P ,IIKb Axtu” (,,Oonma” wmm ,,JJD”), paskpusa
myOJMYHO HaW-MalKo €IUH BT TOAUIIHO WHGOpMalus Ha CTpaHHUIATa Ha JAPYKECTBOTO
www.ccbam.bg, OTHOCHO 1eWTe W TOJUTHKATa BHB BPH3Ka C YIPABICHUETO HAa PHUCKOBETE
MOOT/ENIHO 32 BCEKU PUCK, KAKTO U MHQOpMAIIHsl OTHOCHO M3MOJI3BAHUTE METOIM 3a OLIEHKa Ha
BCEKH BUJI PUCK U OMMCAHWE HAa ChOTBETHUTE BHTPEIIHU U BHHIIHU IMOKA3aTEIN, KOUTO CE€ B3eMar
MpeIBU] IpY MIPUJIaraHeToO Ha METO/Ia Ha U3MEpBaHe.

I. Hesn u nmoautuka Ha A® ,,IIKb AxTUB” BBB Bpb3Ka € yNpaBJIeHHMETO HA PHCKOBeETe
MOOT/AEJTHO 32 BCEKH PUCK

A. TToJMTHKH ¥ NIPOLEAYPH 32 YIIPaBJIeHHe HA PA3JJMYHHUTE BHI0BE PUCK

[IporiechT MO yCTaHOBSBAHETO, YNPABICHUETO U HAOIIOJaBAHETO HA PHCKOBETE MMa 3a
nen Ja peayuupa BIMSHHETO HAa BBHIIHUTE U BBTPEIIHUTE PUCKOBU (HAKTOPU BBPXY
WHBECTUIIMUTE, BKIIFOUHUTEIIHO HA PUCKOBETE MPOU3THYAIIN OT MAKPOMKOHOMUYECKATA Cpea.
[Ipouenypute 3a ynpaBiieHUE Ha pUCKa BKIIOYBAT:

a) uACHTH(UKAIUS HA PUCKA;

0) oIleHKa Ha PUCKa;

B) M300p Ha CTpaTerus Mo OTHOIICHUE Ha PUCKA;

') 1300p HA HAYMHM 32 HAMAJICHHUE CTETICHTA Ha PUCKa;

1) KOHTPOJI HUBOTO Ha PHUCKA.

OneHsiBaHETO, aHANIM3a M MOHUTOPHUHIA Ha PUCKOBUTE (DAKTOPH C€ M3BBHPILIBA €XKEAHEBHO OT
CIIy’)KHTETIUTE B OT/IeNIa 110 YIPaBJICHUE HA PUCKA.

PuckoBute dakropu, KOUTO OKa3BaT BIMSHUE BbPXY HHBECTULIMUTE, YIIpaBisABaHu oT Y]] ca:

a) Mma3apeH PUCK - Bb3MOXKHOCTTA JIa C€ peau3upaT 3ary0u nopaau HeOIaronpusiTHA N3MEHEHUS
B IIGHUTE Ha IIEHHU KHUXXa, Ma3apHUTE JMXBEHU MPOLEHTH, BAIYTHU KypCOBE U JPYTH.
KomnoneHnture Ha nma3apHus puck ca:

aa) JMXBEH PHUCK - PUCKBT OT HaMajsiBaHE Ha CTOMHOCTTAa Ha WHBECTUIMATA B JajJieHa LIEHHA
KHHTa TIOPaJIi U3MEHEHUE Ha HUBOTO HA JIMXBEHUTE MPOIICHTH.

00) BamyTeH pUCK - PUCKBT OT HaMaJsBaHE Ha CTOMHOCTTA HAa WHBECTUIUATA B JaJieHA LIEHHA
KHHTa WIN JETIO3UT, IEHOMUHUPAHH BbB BaIyTa, pa3jlMyHa OT JIEB U €BPO, IOPaIH U3MEHEHHE Ha
Kypca Ha oOMsiHa My Ta3H BajlyTa U JieBa WU €BPO.

BB) IICHOBU PHUCK, CBbP3aH C HMHBECTUIIMU B aKIUU WU JAPYTH JSJIOBH IICHHH KHUXA - PUCKBT OT
HaMaJsiBaHe Ha CTOMHOCTTAa Ha WMHBECTULMATA B JaJieHa IIEHHAa KHHUra IpU HeOIaronpusTHU
MIPOMEHU Ha HUBATa Ha Ma3apHUTE IICHH.
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0) KpeIuTeH PUCK — BB3MOXKHOCTTa OT HaMajsiBaHE Ha CTOMHOCTTa Ha MNO3MLHUATA B €IUH
(UHAHCOB MHCTPYMEHT NpU HEOYAKBAaHU CHOUTHS OT KpPEOUTEH XapakTep CBBP3aHU C
€MUTEHTUTE Ha ()MHAHCOBH HMHCTPYMEHTH, HAcpellHaTa CTpaHa 1Mo OOpPCOBH W HM3BHHOOPCOBHU
CHIEJIKH, KaKTO U IbP’KAaBUTE, B KOUTO T€ U3BbPIIBAT JEHHOCT;
B) ONEpalMOHEH — BB3MOXKHOCTTA Jla C€ pealu3upaTr 3ary0u, CBBP3aHU C TPEHIKH WU
HECHBBPIICHCTBA B CHUCTEMaTa Ha OpraHM3alus, HEIOCTaThYHO KBATU(HUIMPAH IEepCOHAI,
HEeOJIaronpyusTHU BBHITHU CHOUTHS OT HE()UHAHCOB XapaKTep, BKIIOUNUTEIHO U MPABEH PHUCK;
I) JUKBUJCH PUCK — BB3MOXXHOCTTA OT 3aryOM OT HAJOXHTEIHU NMPOJAKOM Ha aKTUBU IpPU
HEeOJaronpusATHN Ma3apHU YCIOBMS 3a IOCPEIIaHe Ha HEOYaKBAaHO BB3HMKHAIM KPAaTKOCPOUYHU
3aJIbJKEHUS.
1) PUCK OT KOHLIEHTpAIHs — Bb3MOXKHOCTTA OT 3ary0a rnopaju HelnpaBWIHA AUBEepcU(UKaLUs Ha
€KCIIO3UIIMM KbM EMUTEHTH, TPYNHU CBbP3aHM EMHUTEHTH, EMHMTEHTH OT €IMH U CblIl
MKOHOMHMYECKH OTpachi WM reorpadgcka o01acT MM Bb3HUKHAJI OT €IHAa U ChIla JEHHOCT,
KOETO MOKE Ja NMPUYMHHU 3HAYMUTEIIHU 3aryOH, KakTO W PHCKBT, CBBpP3aH C TOJEMHU HENpPeKd
KPEIUTHH €KCIIO3ULIHU.
V]I BbB Bpb3Ka C BCHUKU PUCKOBE Ha KOUTO € u3noxeH D mnpeamnpuema cilieIHUTE ACUCTBUSA:

1. ycraHOBSIBA aI€KBATHO TOKYMEHTHPAHU OPraHU3ALMOHHN MEPKH, IIPOLIECH U TEXHUKH
32 U3MEpBaHE HAa PHUCKOBETE, KOMTO TapaHTHUpaT, Y€ PUCKOBETE, CBbP3aHMU C BCSAKA MO3MULMS U
HEIHOTO BIMSHUE BbPXY OOLIUS PUCKOB MPO(UII, ca MPABUIHO U3MEPEHH Bb3 OCHOBA HA TOYHH U
HAJEKHU JIaHHU;

2. U3BBPIIBA NPU HEOOXOIAUMOCT NEPUOJUYHN OEK TECTOBE 3a Mperje]l Ha BaJUIHOCTTa
Ha MEPKUTE 3a U3MEPBAHE Ha PUCKA, KOMTO BKJIIOYBAT MPOTHO3U U OLIEHKH, Oa3UpaHu Ha MOAEIL;

3. U3BBpILIBA IPU HEOOXOAMMOCT NMEPHOAUYHH CTPEC TECTOBE U CLIEHAPUITHU aHAIM3H, C
1eJ IOArOTOBKA 3a M3BBPIIBAHE Ha JCHCTBHS B Cilydall Ha HAcThIIBAHE HAa PHUCKOBETE,
Bb3HUKBAIIM OT IMOTEHLUHUAJIHU IMPOMEHH B Ia3apHUTE YCJIOBHSI, KOMTO MOXE Ja MOBIMSISAT
HebnaronpusTHo Ha J{D.

IIA3APEH PHCK

VYnpasisBamoro /[[pyxecTBo mpuiara KpaTkoCpo4Ha U JBJITOCPOYHA CTPATETHUs 3a YIpaBICHHE
Ha Ma3apHUs PUCK, CBBP3aH C OCHIIECTBIBAHETO Ha AeliHOcTTa Ha DoHTa.

VYnpasmsBamoro JlpykecTBo H3MepBa JIMXBEHHS PUCK UYpe3 HU3YUCISIBAHETO HA IOpPAIIHsL.
JlropanusiTa € OCHOBHAaTa MsApKa 3a YyBCTBUTEITHOCTTA Ha JaJIeHA [IeHHa KHUTA KbM N3MEHEHUETO
Ha HUBOTO Ha JIMXBEHUTE MpoleHTH. Y /[ u3mon3Ba Meroa Ha MoauQHUIIMpaHaTa AIOpalys, 3a aa
M3MEpH JIMXBEHHUS PHCK, CBBP3aH C BCSAKA IIEHHA KHWTa, 0a3WpaHa Ha JMXBEH IPOIEHT KaTo
o0yuranuu, JIMXBeHU cyaru, GroybpcH, Oa3upaHy Ha JUXBEHH MPOLEHTH, U (QroYbpCcH, Oa3upaHu
Ha oOmuramuu. Y/l mpumara KpaTKOCpOYHa W JIBJITOCPOYHA CTPATEeTHsl 3a YIpaBICHHE Ha
JIMXBEHUS PUCK.

JIpnrocpoyHaTta cTpaTerys 3a yNnpaBieHHEe Ha JIMXBEHHS PHCK BKIIOUBA ONPEACIISIHE Ha IEJICBU
CTOMHOCTH Ha YyBCTBHUTEJIHOCTTa Ha MOpTQeiia KbM W3MEHEHHETO Ha HUBOTO HA JIMXBEHHUTE
NPOLEHTH, ChIIACHO MHBECTUIIMOHHNTE LIeNIN U onnTHKa Ha 1.

KparkocpouHata crparerust BKJIIOYBA €XKECEAMHYHO ONpeAeisHe Ha YYBCTBUTETHOCTTa Ha
TaJieHa [IeHHa KHUTa KbM H3MEHEHHNETO HAa HUBOTO Ha JIMXBEHUTE MIPOLECHTH.

VYnpasnsaBaiioro JlpykecTBO U3MepBa BaJyTHHUS PUCK 3a BCSAKA BallyTa, pa3jdyHa OT JIEB U €BPO,
IpWIaraiku KpaTKoCpo4yHa U JbJIrOCPOYHA CTPATETHS.
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JlbarocpoyHara cTpaTerus 3a yOpaBlieHWE Ha BaJlyTHHUS PUCK BKJIIOYBA H3MEpBaHE upe3
H3M0J3BAHC Ha HCTOPUUYCCKATa BOJIATUIIHOCT Ha KypCa Ha CHbOTBETHATA BaJlyTa KbM JICBAa UJIU
€BPOTO CIIPSIMO HETHATa BaJlyTHA €KCIIO3ULIUA.

Kpatkocpounara crparterust 3a yhpaBi€HHME Ha BaJIyTHHUS PHUCK BKJIIOYBA CIEIEHE Ha
e(heKTUBHOCTTA Ha MPE/Na3BaHETO OT BATYTEH PUCK cripsiMo pasnopenoute Ha MCC 39.

VYmpasnsBamoTo [[pykecTBo mpuiiara KpaTKOCPOYHA CTPATETHsl 3a YIPABJICHUE HA [IEHOBUS PUCK
KaTO M3MEpBa U aHAJIU3Mpa MOJYYCHUTE PE3yITaTH Upe3 €UH OT MPUIOKUMUTE 32 ChOTBETHUS
ra3ap Ha HEHHU KHM)XKa KOJIMYECTBEHU METOAM:

1. Uctopuuecka BOJIATUIIHOCT, U3MEPEHA 4Ype3 CTaHAApPTHO OTKJIOHEHHE;

2. B-xoedunrieHTa KbM HHACKCUTE HA CHOTBETHHUTE Ta3apH,

IIpu HEBB3MOXKHOCT 3a mpuiiaraHe Ha Touka 1 u 2, V]I u3nona3Ba cTaHAapTHOTO OTKJIOHEHHUE Ha
n30paHusi MHAEKC Ha pEryJupaHus Mas3ap, Ha KOWTO ce ThbpryBaT MaJIeHUTE aKIHUHU KaTo
3aMeCTUTEN NpHU ISUIOCTHHS aHanu3 Ha moptdeitnute. [locoueHnTe Tyk Ka3ateau ce U3YHUCISBAT
BEJIHBXK B Mecela.

OOmusaT puck Ha moprdeiina ce M3MepBa 4ype3 HCTOpPHUECKATa BOJIATHIIHOCT HA IIEHATa Ha
JSUTOBETE/aKIUUTE, U3MEPEHa 4Ype3 CTaHIapPTHO OTKJIOHEHHUE.

JIBbJirocpodyHara cTpaTerus 3a yupaBJIeHHE Ha LIEHOBUS PUCK BKJIIOUYBA:

1. olleHKa Ha MPUJIOKUMOCTTA M €(heKTUBHOCTTA HA U3MOJI3BAHUTE METOMHU 32 U3MEpPBaHe
Ha [EHOBUS PUCK;

2. U3rOTBsAHE HA TpeiokeHus: 1o ChBeTa Ha AupekTopuTe Ha Y ]| npu ycTaHOBsIBaHE HA
HEO0OXOUMOCT OT MPOMSIHA Ha M3MOJI3BAHUTE METOIHU 32 U3MEPBAHE Ha IICHOBHS PUCK.
PbroBOIUTENAT HA OTAEN ,,AHAIU3 U YNPAaBICHUE HA PUCKA™ CIEAN €XKEIHEBHO OrpaHUYCHUSTA
HA WHBECTUIIUHUTE TI0 Ipynu ((MHAHCOBM MHCTPYMEHTH ONMMUCAHH B TpaBmiiaTa Ha DoHa, KaTo 1Mo
TO3M HA4YMH OCHUTypsiBa CIIa3BAHETO Ha OmpejaesneHaTta puckoBa nonutuka Ha [®P. Bcesko
MpEMUHABAHE HAa OTPAHUYEHUSITA MO MPEAXOAHOTO M3pEUEHHUE C€ JIOKYMEHTHpa OT OTIefa 3a
aHaJIW3 M YNpaBICHUE HA PHUCKA U C€ JIOKJIAJBa HAa YNPABUTEIHUTE OPraHH Ha yIPaBIISIBAILIOTO
JIPYKECTBO 32 MpeANpUEeMaHe Ha KOPUTUPAIU JEeHCTBUS.

KPE/IUTEH PUCK H PUCK HA HACPEIIIHATA CTPAHA

KpenuteH puck € 001110 pUCKbT OT HaMaJIIBaHE Ha CTOMHOCTTAa Ha MHBECTUILIUATA B 1aJicHA LIEHHA
KHHTAa TIpM HEOYaKBaHM CHOMTUSA OT KPEIUTEH XapakTep, CBbP3aHM C €MUTEHTHTE Ha LEHHU
KHIKa, HaCpeIllHaTa CTpaHa 1o 60pcoBH U U3BBHOOPCOBU C/IEJIKH, KAKTO U HEOYaKBAaHU ChOUTHS
B IbPKABUTE, B KOUTO T€ U3BBPILUBAT JCHHOCT.

V]I pasriexzaa Tpu OCHOBHH BUJA KPEAUTEH PUCK:

1. KoHTpareHTeH puCK € pUCKBT OT HEM3IBJIHEHUE HA 3aJbJDKEHUATA OT HACPEIHATA CTpaHa I10
U3BBHOOPCOBH crenku. Excrnosunusara Ha PoHJa KbM HacpellHaTa CTpaHa IO CIelka ¢
U3BBHOOPCOBO TBHPryBaHW JIEPUBATHBHM HHCTPYMEHTH MOXeE Ja ObJie HamalleHa KaTo ce
U3I0N3Ba obe3nedyeHne, Koerto TpsiOBa Aa ObIe AOCTaThbuHO JHKBUAHO. OOe3neueHHeTo e
JUKBUIHO, aKO TO MOXKe Aa ObJie MPOJa/IeHO Ha LieHa, KOSATO € OJIM3Ka /10 HeroBaTa OlleHKa Ipeau
MOMEHTA Ha U3BBPILIBAHE Ha MTpoAaXkOara.

2. CeTbIMEHT PHUCK € PUCKBT, BB3HUKBAIl OT BB3MOXKHOCTTa JIOTOBOPHUTE (POHIOBE 1a HE
MOJTy4yaT HACPEIIHHU MapUYHU CPEACTBA WIH (PMHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JlaTara
Ha CETBJIMEHT, ClIe[] KaTo T€ Ca M3MBIHWIA 3aJbJDKCHHUATA IO JAJCHU CAEIKA KbM TO3HU
KOHTpareHt. Y/l u3MepBa TO3HM PUCK Ype3 CTOMHOCTTA HA BCUUKHU HEIPUKIIIOYUIIN CHCIIKYU C €1Ha
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HacpelHa CTpaHa KaTo MPOIEHT OT CTOMHOCTTA Ha ympamisBaHus noptdein. He ce BkimrouBat
CHEJIKUTE CKIIOUEHU IpH ycloBUE Ha ceThiMeHT DVP (1ocraBka cpelily Iuiaiiane) U Ha nasapu ¢
(GyHKIIMOHUPAI KIMPUHTOB MEXaHU3bM.

3. HBECTULIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMalIsIBAaHE HA CTOMHOCTTAa HA MHBECTULIUATA B
JlaJieHa TBJITOBA 1IEHHA KHHUTA MOpaau KPEAUTHO CHOMTHE NMPU €MUTEHTa Ha TO3M MHCTPYMEHT.
KpenutHo cbOuTHE BKIIOUYBA OOSBSIBAHE B HECHCTOSATEITHOCT, HEIIATEKOCIIOCOOHOCT,
ChILIECTBEHA MPOMSHA B KalHUTaloBaTa CTPYKTypa, HaMaJsiBaHE Ha KPEAUTHUS PEeUTHHT U 1p. Y ]|
M3BBPIIBA KAUECTBEH M KOJIMYECTBEH KPEIUTECH aHAIM3 Ha 0a3zara Ha:

o duHAHCOBUTE OTYETH HA EMUTECHTA;

e KanwuranoBara cTpyKTypa Ha €MUTEHTA;

e (OOe3neyeHNeTo Ha EMHUCHSTA, B CIIy4yauTe KOraTo eMUCHsTa € o0e3reueHa;

e VYIpaBlI€HUETO U peryTalusaTa Ha EeMUTEHTA.

JlumuTHTEe 3a CHOENKM W HUBaTa HA PHUCK, CBBP3aHU C KPEIUTHUS PHUCK, C€ OJ00psBaT U
npepasriexaar Ha TpuMeceure oT ChBeTa Ha nIupekTopute Ha Y]l mo mpenokeHue Ha OoTAena
3a aHaJIM3 U yIpaBJIeHUE Ha PUCK.

YpaBnsBamoTo JpyKeCTBO IMpHiara KpaTKOCPOUHA U IBJITOCPOYHA CTPATErvs 3a yIpaBlieHUE
Ha KPEJIUTHUS PUCK U PUCKA HA HACPEIllHATA CTPaHa.

KpaTtkocpounara ctpaterus 3a ynpaplieHHe Ha KpPEIUTHHS PUCK U pUCKa Ha HacCpel[HaTa CTpaHa
BKJIIOYBA:

I. Texyma ¥ mocielnBamia OLEHKa Ha KPEAUTHHUA PHUCK Ha ABITOBUTE (UHAHCOBU
WHCTPYMEHTH B TopTdeitna Ha DoHla Upe3 KaueCTBEH M KOJMYECTBEH aHalu3 Ha 0azara
Ha (MHAHCOBHUTE OTUETH HA €MUTEHTa, 00E3MEeUYEeHUETO Ha EMHUCHSTA, YIPaBIECHUETO U
penyTalusATa Ha €MUTEHTa WIM M3MO0JI3BAaHE HA NPUCHICHUS MY BBHIIEH KPEAUTEH
PEUTHHT 32 [eJIUTEe Ha OLIEHKATa.

2. TeKkymla W TOCle[Balla OIEHKA Ha KpPEIWTHUS PHUCK Ha HacpellHaTa cTpaHa o
M3BBHOOPCOBH CJENIKM MOCPEACTBOM KauyeCcTBEH M KOJIMUYECTBEH aHaiu3 Ha 0Oa3ara Ha
(MHAHCOBHUTE OTYETH HA KOHTPAr€HTUTE MO H3BHHOOPCOBU CHEIKH, MPEIOCTABEHOTO
oOe3neveHneTo (B Ciaydaid Ha Hajdu4he Ha TAKOBA), YMPABICHUETO M pEMyTanusTa Ha
CHOTBETHHS] KOHTPAreHT WJIN U3I0JI3BaHE HA MPUCHACHUS MY BBHILIEH KPEIUTEH PEUTHHT;

3. mpocnensBaHe CTOMHOCTTa M YeCTOTaTa Ha HENPUKIIOYWINTE CHEIKH C JaJeH
KOHTpAareHT;

4. exemHEBEH KOHTPOJ CIIA3BAHETO HA 3aKOHOBUTE M NPUETUTE BBTPEIIHU JIUMUTH 3a
KOHIIEHTpAIUs KbM KPEIUTEH PUCK;

5. TOCTOSHHO HaOMIOJeHHEe Ha pPa3BUTHETO W B3aUMOBPB3KUTE MEXIy I[a3apure U
MKOHOMMKATa, KOETO YJIeCHSBa WIEHTU(UIUPAHETO Ha TMOTEHLMAIHH PHCKOBE OT
KOHIIGHTpAllMM Ha KPEAUTEH PHUCK (KaKTO HAa HUBO TIpyna, Taka U HAa CaMOCTOsITEIHA
OCHOBA) U (haKTOpUTE, KOUTO T TIPEAU3BUKBAT.

JIbJirocpodyHaTa CTpaTerusi 3a ynpapjieHHe Ha KPeAUTHHsI PUCK M PUCKA HA HAcpelHaTa CTpaHa
BKJIIOYBA:

1. u3rpaxnaHe Ha aJeKBaTHU CHUCTEMH 3a YyIOpaBleHHE Ha HHPOpMAIMATa, KOUTO Ja
MO3BOJISIBAT HWACHTU(HUIMPAHE Ha KOHIGHTpPAlMM Ha KPEIUTeH pPHUCK W PUCK Ha
HacpellHaTa CTpaHa;

2. ompezaensHEe Ha BbTPELIHHU JIUMUTHU 32 KOHIICHTPAIUs Ha KPEIUTEH PUCK, B CbOTBETCTBHE C
HMHBECTULIUMOHHUTEC LCJIU KU ITOJIMTHUKA Ha q)OH,Ha, npu HGOGXOI[I/IMOCT " 10 NpCICHKAa Ha
oTnen ,,AHanu3 1 yrnpaBlieHUe Ha pUCKa” W OTHeN ,, Y IpaBJICHHE Ha TOPTQeinm’;
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IpeCTpyKTypHpaHe Ha nopTdeiina Ha PoHIa B cioyyauTe Ha YCTaHOBEH pPHCK OT
BJIOIIABAHE IUIATEKOCIIOCOOHOCTTa HA JaJeH EMUTEHT WM KOHTpareHT WM TIpyra
€MUTECHTH WM KOHTPAareHTH, yCTAHOBEHA IIPEKOMEpPHA KOHLEHTPALMs Ha KPEAUTEH PHUCK
u 1p. [loprdeitnbt Ha PoHAA ce MPECTPYKTypUpa MO MpeaIoKEeHUe Ha OTAeN ,,AHaIN3 U

yIpaBJIeHHE Ha pUCKa’, ChIIIACYBAHO C OTIEN ,, Y IPABJICHUE HA MOPTQhennn’”.

OIIEPAITUOHEH PUHCK

OnepaTuBHUTE PUCKOBE MOTaT J1a ObIaT:

e BrorpemHu — cBBp3aHU C OpraHu3anmsITa Ha paboTaTa Ha YmpaisBamoro [pyxkecTBo
BBB BPb3Ka C yrpaBieHuero Ha OoHpa.

e BoHIIHU — CBBpP3aHH C MaKPOMKOHOMMYECKH, MOJUTUYECKH U APYTU (PAKTOPH, KOUTO
OKa3BaT W/WJIM MOTaT Ja OKakaT BIUSHUE BbPXY JACWHOCTTa Ha YIPaBJISABAIIOTO
JpykecTBO BbB Bpb3Ka C yIpasiaeHuero Ha DoHpa.

BbTpemnuTe onepaTtuBHU PUCKOBE C€ ChCTOAT O€3 J1a ce OrpaHUu4aBar Jo:

a. PuckoBe cBbp3aHu C epcoHai,

0. TexHOIOTHYEH PHUCK.

BbHITHUTE ONepaTUBHU PUCKOBE CE CHCTOST 0€3 Ja ce OrpaHuyaBar Jo:

a. Puck Ha oOkpbKaBaliara cpena;

0. Puck oT ¢usuvecko BMEIIaTENCTRBO.

OueHkara Ha ONIEPAaTUBHUTE PUCKOBE CBBbP3aHH C JieiiHOCTTa Ha DPoHJa ce u3BbpuIBa oT OTaen 3a
aHaJIN3 U yNpPaBIICHUE HA PUCKA.

Crnyxwutenure, padoremy B YpasiasBamoTo J[pyXecTBo oka3BaT IIbJIHO ChiaeiicTBue Ha OTnena
3a aHaJIM3 U yIIpaBJICHUE Ha pUCKa.

Puckosete, cBbp3anu ¢ AeitHocTTa Ha DOHJA, CE OIIEHABAT C €JHA OT CJICAHUTE OIICHKHU:

1. HUCBK — KOraTO BCUYKM PUCKOBE Ca MOKPUTH C aJI€KBATHU KOHTPOJIHHU MPOLEIYpPH C BUCOKA
€(EKTUBHOCT U JIUIICBAT WM Ca HAIHIIC HE3HAYUTEITHU OTKIIOHCHHUS,

2. cpelieH — KOraTo BCUYKU PHUCKOBE Ca MOKPUTH B U3BECTHA CTEINEH C KOHTPOIHU MPOLEAYPH C
HEI0CTaThuHa €(PEeKTUBHOCT;

3. BUCOK — KOT'aTO HE BCHUYKU PUCKOBE Ca MOKPUTH C KOHTPOJIHU MPOLETYPH U/WIH MPOLIETypUTE
Ha TPEeIBAPUTEIHUS KOHTPOJ JIMIICBAT WM HE JEHCTBAT €PEKTUBHO, B PE3yNTaT Ha KOETO €
HapyILIeHO CMa3BaHeTO Ha MPUHIUIIUTE 32 100pO yHpaBiIeHUE U MTPO3PAYHOCT.

PuckoBe cBBp3aHU C MepcOHANa, TOBA Ca PUCKOBETE OT 3aryOH, CBbP3aHU C BH3MOKHOCTTA OT
Tpeuky, HeT0OpOHAMEPEHOCT, HeIOCTaThYHAa KBaIM(HUKAIUs, HEOJaronmpusTHU U3MEHEHHUS B
TPYIOBOTO 3aKOHOAATEJICTBO.

MeTtoau 3a yrpaBiieHH€e Ha pUCKOBETE CBbP3aHHU C MIEpCOHANA!

e JSlcHo nedpuHHMpaHe Ha BBTPEUIHM IpaBUIa OTHOCHO MpaBaTa M 3aqbJDKEHUATA Ha
CILYKUTEJHTE;

e SlcHo nedwHUpaHW BHTPEIIHU MPaBUIA 32 JOCTHI 10 HHOOPMAIIMOHHUTE CUCTEMHU U 0a3n
JlaHHU Ha YTIpaBiIsaBamoTo JpyKecTBo;

e Perynspuu oOydeHus Ha epcoHAla MO0 TEMH CBBP3aHH C:

- (puHaHCOBA TEOPUSI U MPAKTHKA;

- yIIpaBJI€HUE Ha PUCKa;

- HOpMaTUBHATa 0a3a UMaIy OTHOIIICHUE KbM JIeHOoCTTa HAa DOHIA;
- ”H(OPMAIIMOHHY TEXHOJIOTUU B CUTYPHOCT;
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- IpyTH.

e PerynspHu cpemy MeXIy OTACTHUTE 3BeHa Ha YTpaBisaBanioro JpykecTBo 3a oOMsHa Ha
OIMT, BIEYATIIEHUSI U MIPENOPBKHU, 10 OTHOIIEHUE HAa U3TOYHUIUTE HA PUCK U ThPCEHE HA
pelIeHus 3a YIIPaBIEHUETO 1 MUHUMU3UPAHETO UM;

e Esxeronnu crOeceBaHUS U OLIEHKA Ha MIEpCOHANIA;

e [logabpkaHe Ha OTBOPEHM, OTKPUTHM KOMYHUKALMU MEXKAY Ppa3IU4yHUTE OTIEIU B
VYnpasnsBanioro [[pyxecTBo.

TexHonoruyeH pHuCK, TOBa Ca PUCKOBETE CBBP3aHU CHC 3ary0H, OOyCIOBEHH OT
HECHBBPIICHCTBOTO HA W3MOJ3BAaHUTE TEXHOJIOTMU - HEAJACKBATHOCT HA IIPOBEXKIAHUTE
OIepaluy, JIUIICa Ha MPEUU3HOCT Ha METOJUTE Ha 00pabOTKa HA JAHHUTE, HUCKO KAauyeCTBO Ha
M3I0JI3BaHUTE JTAHHM.

MeTtoau 3a yrpaBlI€HUETO HAa TEXHOJIOTUYHUTE PUCKOBE:

e apxuBHpaHe Ha HH(opMaloHHarta cucrema Ha DoHna;

e [Iponenypa 3a Bp3CTaHOBSBaHE Ha PabOTOCIIOCOOHOCTTAa Ha WH(POPMAIIMOHHATA CUCTEMA
Ha ®oHAa;

e OpraHuzanus U ympaBieHHEe Ha JOCTbIIa Ha HoTpedurenure 10 WHGPOPMAlMOHHATA
cuctema Ha DoHa;

- leburmpane Ha paznuyHU KjIacoBe HHGOpMAIlHs, CbXxpaHsiBaHa B Y /|
- JlebuHupane Ha HUBa Ha JOCTBII Ha CIYXHUTEIUTE Ha YIpapisBamoro J[pyxkecTBo
CHOpE JIBKHOCTHATA UM XapaKTEPUCTHUKA.
Puck Ha 00KpBKaBaliara cpeza, ToBa ca pUCKOBETE CBbP3aHU C Bb3MOXHHTE 3aryOU, CBBP3aHU C
U3MEHEHHs B cpefara OT He(pUHAHCOB XapakTep, B KosATo omepupa PoHOa - HU3MEHEHHUS B
3aKOHOJATEJIICTBOTO, IOJIUTUYECKU U3MEHEHUS], U3MEHEHU B JaHbUHATa CUCTEMA.
MeTtoau 3a yrpaBiieHHEe Ha pUCKOBETE CBbP3aHU C OOKpbhrKaBaliara cpea:

o [logmbpkaHe Ha akTyanHa Oa3a JaHHM C HOPMAaTHBHATa perjaMeHTalus, HMalla
OTHOIIIEHHE KbM AerHocTTa HAa DOoHIa;

e l3non3BaHe Ha BBHIIHM KOHCYJATaHTHM W IOPUAMYECKH KAHTOpPU B CilIydad Ha
HEOO0XOIMMOCT 3a MMIUIEMEHTHpaHEe Ha HOPMATHBHUTE W3MCKBAHUS CIPSIMO JIEHHOCTTA
Ha YnpaBisBamoTo [[pykecTBO BbB Bpb3Ka C ylpaBieHUeTo Ha DoHAa;

e BsemaHe Ha akTHBHO ydacTue B MyOJMYHUTE OOCHKIAHUS MO OTHOLICHHE IJIaHUpPaHU
IIPOMEHM B HOpMaTHBHATa ypenda, Kacaella JedHoCTTa Ha YHpaiaBauloto pyecTBo
BBB Bpb3Ka ¢ ynpasiieHneTo Ha DoHpa.

Puck ot ¢u3uuecko BMENIaTEICTBO — TOBA Ca PUCKOBETE aCOLMUPAHU ChC 3aryOu, B CIEJCTBHE
Ha HEMOCPEeACTBEHO (hU3MUECKO BMEIIATENICTBO B JieiiHOCTTa Ha DoHMIa — Irpabex, TepOPUCTHYEH
aKT, HETO3BOJICHO NMPOHUKBaHE B MH(popMaimoHHara cuctemMa Ha DoHJa win YIpapiasBaIoTo
HpyxecTBo.

Mertoau 3a yripaBieHHe Ha prcKa OT (PU3UYECKO BMEIIATEICTBO:

e CxiIoyBaHe Ha JOTOBOpP C OXpaHMTENHa (uUpMa 3a OCHIIECTBSIBAHE Ha 24-4acoB
HaONO/IeHue M KOHTPOJI Ha IOMEIIEHUSATa B KOWUTO C€ HAMHpAT TEXHOJIOTHYHUTE
CpEICTBa M apXMBUTE Ha YIpaBisBaloTo /[pykecTBO BBB Bpb3Ka C YIPABICHUETO Ha
doHAa;

e [IpodwunakTrka Ha peryssipHa 0a3a Ha BbBEJICHHUTE CHCTEMH 3a HAOJIIOICHUE i KOHTPOJT,

e PazpaGorBane Ha mpoleaypa 3a €BaKyallds Ha CIY)XUTEIHTe B CIy4yauTe Ha
HETIOCPEJCTBEHO (PU3MUECKO BMEIIATEICTBO B ACHHOCTTA Ha YIpaBisiBaioTo JIpyecTBo
BBB Bpb3Ka ¢ ynpasiieHHeTo Ha DoHJa;

e [lpouenypa 3a noknaaBaHe HA UHIUICHTH.
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VYrpasnsBamoTo /[[pykecTBo nmpuiara KpaTKOCpOYHa M JBJITOCPOYHA CTPATErus 3a YNpaBlICHUE
Ha OIlepallMOHHUS PUCK, CBBP3aH C OCHIIECTBSABAHETO Ha JAeHOCTTa Ha POoHJa.

JIbJIrocpo4yHara ctparerusi NpeABukaa CICIHUTE MPUHLIMUIIN [P PA3BUTHETO HA YIPABICHHUETO
Ha OIepallMOHHUS PUCK:

1. Upentudunupane Ha OCHOBHUTE PUCKOBH HACHTU(UKATOPH M TPEACTABIHETO UM IMper

CoBera Ha qupekropute Ha Y /1.

2. Cp3aaBaHe Ha KapTa Ha MPOLECUTE B JIPYKECTBOTO, KAKTO U IPaBUJIa 3a Pa3NpelelIeHUETO

Ha 33/1a4UTe U OTTOBOPHOCTUTE HA 3B€HATA IIPU BCEKU €AMH OT IMPOLIECUTE.

3. CTaTUCTHYECKO M3MEpPBAHE Ha TOYKHTE, B KOUTO Ca KOHILEHTPUPAHU HANU-MHOTO

CHOUTHSL.

4. YCBbBBPIICHCTBAHE HA OPraHM3aLMATA, Ch3AABAUKU SICHU IPABUJA M MHCTPYKIUU 32 BCEKU

€IVH OT IPOLIECUTE.

5. M3roTesiHe Ha cTpaTerus 3a peaylUpaHe Ha pUCKa, Ype3 CKIIFOUYBAHE Ha 3aCTPAXOBKHU U JIPYrU

MEXaHU3MH 3a MPEXBBPIIIHE HA PUCKa.

6. M3roTBsiHETO Ha MpaBwiIa 3a ChTpyaHuuecTBO ¢ Otnena 3a HopmMaTHBHO ChOTBETCTBUE Ha
Y.

7. OmnpenensiHe Ha CIYXUTEIUTE, KOUTO 1€ ca OTFOBOPHM 3a CIIEJEHE Ha IPOLECHUTE,
[IpoTHYaIX B oTAenuTe Ha Y I, cBbp3anu ¢ AeiiHocTtra Ha DoHpa.

KpaTtkocpouna cTparerus 3a yrpaBJICHHETO Ha OTEPAIIHOHHUS PHUCK:

1. OcHOBHaTa IIeJ1 Ha KPaTKOCpOYHATa CTPATerus € OmpejeliiHe Ha HAaCOKUTE, KOMTO TpsOBa aa
ObIaT cienBaHd 3a UICHTH(UIIMpPaHE, OICHKA, HAONIOJeHHWE, KOHTPOJ M HaMmallsBaHe Ha
OTICPAIlMOHHHS PHCK, CBBp3aH C jAciHOCTUTe Ha @OHJa, KaKTO W OMpeJelsHe Ha
OpraHM3alMOHHATa CTPYKTypa B Y ]I, 3aeTa chbC Ch3AaBAaHETO M MPAKTHUYECKOTO MpUiIaraHe Ha
cUCTeMaTa 3a yIpaBJICHUE Ha ONEPAIllMOHHUS PHCK.

2. Unentudunrpane Ha ONEpallMOHHUS PUCK - 32 OTKPUBAHE U pa3rpaHUYaBaHE Ha
ONEpallMOHHUS PUCK OT JApYruTe BHUAOBE pHcK, Y/ wu3momsBa moapoOeH aHamu3 Ha
Ou3HEC MPOIECUTE B APYKECTBOTO, KAKTO M BBTPEUIHO 32 BCAKO 3BEHO M3CIIEBaHE, KOETO
NpeacTaBisiBa JEHMHOCT 1O YCTaHOBABaHE Ha (akTH, cCIOMaramy 3a pa3KpUBaHETO,
OTPEENHETO U JIOKAIU3UPAHETO HAa M3TOUHMUIIUTE M KOHIEHTpALUs Ha ONEPalMOHEH PUCK B
neitnoctta Ha @®onpma. [lomycka ce ompeneneHu (Manko Ha Opoil) pUCKOBE aa He ObIaT
npocienenu (HeuaeHtuduuupanu). [lopanm Tasum npuymHa BBB BCEKM OTAEN € BbBeAEHA
nponenypata no Puck u Kontpon Camo-orieHka, eqHa OT LEJHTE Ha KOSATO € Jia ce Mmoaoopu
CBOEBPEMEHHOTO YCTAaHOBSIBAHE HA HEUJCHTUPHUIIMPAHUTE PUCKOBE.

2.1 C umen mo-TOYHO pasmpenessHe Ha OINEpPallMOHHUTE CHOUTUS IO PHCKOBU KIIACOBE B
3aBUCUMOCT OT IIbpBOIIPUYMHATA 3a TSAXHOTO BB3HMKBaHE, B JAelHocTTa Ha @DoHja ca
UACHTU(PHUIMPAHN,KATO MOTSHIIMATHA YeTUPU OCHOBHU PUCKOBU KATETOPHH:

2.1.1 PuckoBe cBbp3aHu C iepcoHan - Hanpumep: Tpeuku, HeIOOPOHAMEPEHOCT,
HeJ0CTaThuHA KBaTU(UKAIIUS.

2.1.2 TexHoyioru4yeH puck - Hanpumep.: HEaNEKBATHOCT Ha MPOBEKIAHUTE ONEpalUHy, JIUICA
Ha TPELU3HOCT HAa METOAWTe Ha 00paboTKa Ha NAHHHUTE, HUCKO KadyeCTBO HA H3IOJI3BAHUTE
JaHHHU.

2.1.3 Puck Ha oOkpwmkaBamara cpena Hanpumep: W3MEHEHHS B 3aKOHOJATEICTBOTO,
MOJINTUYECKU U3MEHEHMSI, U3MEHEHNUS B JaHbYHATA CUCTEMA.

2.1.4 Puck ot ¢usnuecko BMeEmATEICTBO — Hanpumep: Tpabex, TEPOPUCTHUEH aKT,
HEMO3BOJICHO MPOHUKBaHE B MH(OpMAIIMOHHATa CUCTEMA, IPUPOIHH OEICTBUS, MOXKap.
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2.2 busnec npouec - EnHa WM HSIKOJIKO CBBbpP3aHU MOMEXIY CH MPOUEIYPH WIM OIEpaluu,
KOUTO CHBMECTHO peajn3upar omnpeaelieHa OW3HeC 3a7ada W peaTu3upaHeTo MM BOAH IO
KOHKpeTHH pe3yntatd. C orjien MOCTUTaHETO Ha TMO-TOYHM pe3yiaTaTH B OLIEHKa Ha
OTIePAIIIOHHUS PUCK ca UACHTH(PHUIIMPAHU CIICHUTE OCHOBHU OM3HEC MPOIIECH:

2.2.1 Yupanenue Ha moptdeitnm

2.2.2 KoopauHanusi 1 KOMyHUKALIHS

2.2.3 Opranusaiys 1 ynpaBjieHUe Ha MPOJKOUTE U 00CITy>KBaHE Ha KIIMEHTH

2.2.4 YnpaBieHue Ha pucKa

2.2.5 BbTpenieH KOHTPOII

2.2.6 uctpuOyrms Ha asuioe Ha VJI/moroBopuu (honmoBe

2.2.7 CueroBozactro Ha W JI/noroBopau GpoHmOBE

2.2.8 CueroBojacTBo Ha Y J|

2.2.9 Jloructuka

2.2.10 Ynpasnenue Ha YHoBemkuTe pecypcu

2.2.11 Ynpasnenue Ha Y /|

2.2.12 Ilporiec Ha peryaTUBHO U BBTPEIIHOTPYIIOBO OTYUTAHE, YITPABICHCKA HH(DOpMAITHs

2.2.13 Ouenka Ha HCA

3. O1eHKa Ha PUCKOBETE - Ype3 ChIIOCTABIHETO HA WACHTHU(PHUIMPAHUTE PUCKOBE Cpelry Ou3Hec
IIPOLIECUTE B €IHA IUIOCKOCT C€ OTYMUTA M BIMSHUETO MM BBPXY BCEKM BHJ OCBIIECTBSIBAHA
nenHoct B Y/I. Taka ce onpezeins 1 Taka HapeyeHaTa pUCKOBA 30HA, KOSITO € IIPECeYHaTa TOYKa
Ha pHUCKa C KOHKpeTHaTa JeHHOCT. TaM € ChbCpeIOTOUEH ONEepalMOHHUS PUCK, KOUTO Hal - YECTO
MOJIIEXKH Ha KOJIMYECTBEHO u3MepBaHe. PUCKBT ce oleHsBa OT IJelHAa TOYKa Ha
XAapaKTEPUCTHKUTE - 4ECTOTAa HA BB3HMKBAHE U CTENEH Ha Bb3JICHCTBHE. PpKOBOAMTENAT Ha
oTnen ,,AHalu3 W YNpaBiI€HHE HAa pHUCKA~ ChIACHCTBA HAa PBKOBOAUTEINTE OT Ppa3INYHUTE
OTJIeJIN, KATO UM OKa3Ba METOAMYECKA IIOMOI] B IPOLIECa HA ONPEAEIIsTHE HA PUCKOBUTE 30HHU.

4. HabmiogeHne Ha pPUCKOBETE - BCHYKM OIEPAIMOHHU CHOUTHS, KOUTO HOCAT €(QEeKTHBHA
3ary0a, KakTo M TaKMBa ¢ MOTEHLMAJHA TakaBa, Hajsumasama 500 sB. cienBa Aa ce JOKJIaaBat
Ha OTJelNa Mo ,,AHajau3 U yINpaBiIeHHE HA PUCKA~ OT CbOTBETHUTE PHKOBOJAUTENIN HA OTAEIH U
7la ce perucTpupar B 0azaTa JaHHU.

PrroBOoaMTENNTE HA OTAEIN C IOMOLITA HA OTAEA IO AHAJIN3 U YIIPaBJICHUE HAa PUCKA MOTarT Ja
M3BBPIIBAT IM0-33IBJIO0OUYEHN AHAIM3M Ha PUCKOBUTE (PAKTOPU, KAKTO M Ja OMNPEAESAT HOBU
METOJHM 32 YIPABJICHUETO / peAylIHPAHETO UM, KOUTO HE IMPOTUBOPEYAT Ha BHTPEUIHUTE TPaBUIIA
Ha Y/]I.

JIUKBH/IEH PUCK

praBJI}IBaH_IOTO APYKECTBO aHAJIM3Hpa JIMKBUAHHUA PHCK Ha 63.33. HUCTOPUYCCKU JaHHU 3a
BXOJISIIIU M U3XOJISIIIN TTAPUYHU TTOTOIN, CBBP3aHU C JeiHOoCTTa Ha DoHa.

To3u ananu3 CJIYKH 3a ONpCAC/IIHEC Ha MUHUMAJIHUA Hpar OT Napyh U HNapUiHU CKBUBAJICHTU B
noptdeitna Ha DoHpa.

VYnpaBisBamoro ApPY>KECTBO IPOBEXKIAa CTpPEC TECTOBE, KBJIETO € HEeoO0XO0AUMO, KOUTO
MO3BOJISIBAT Jla C€ OIICHM JIMKBUJIHUS PUCK HAa KOJEKTHBHATA WHBECTHUIIMOHHA CXeMa IpH
HU3BBHPCIHU 06CTO$IT€.HCTBEL

@OoHABT € JATBKEH J]a HBECTHPA B JIMKBUIIHU MPEXBBPISIEMU IICHHU KHIDKA U APYTH JTHUKBUIHU
(MHAHCOBM aKTHBH, KaKTO M Jia OJAbPKa TaKaBa CTPYKTypa Ha aKTHBHUTE U MACUBUTE, KOATO J1a
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My TI03BOJISIBA J1a U3ITBJIHSBA BHB BCEKM MOMEHT 3abJKEHHSITA CH 110 0OPaTHOTO U3KYIyBaHE Ha
JISLTIOBETE.

YnpaBnsBaioTo ApyKeCcTBO YIpaBisiBa JUKBUIHUS PUCK cbhbriiacHO [IpaBunaTa 3a mogabpikaHne
W yIOpaBlieHWE Ha JUKBUAHUS pHUCK. [IpaBunata mnocodBaT NPUHLMIIATE W METOAUTE Ha
yIOpaBleHHe, KakTO M TpaBaTa M 3aJb/DKEHUSATA Ha JIMIATa, OTTOBOPHMU 3a YIIPaBIICHHUETO,
OTYETHOCTTA U BHTPEIIHUS KOHTPOJ BbPXY JIMKBUIHOCTTA.

PUHCK OT KOHLHEHTPALTUA

VYnpasnsaBamoro [pykecTBO HE MOKE /1a MHBECTUPA TTOBEYE OT S5 HAa CTO OT AKTUBUTE Ha
@doH/1a B MPEXBBPJIEMU LEHHU KHUXKA UM B MHCTPYMEHTH Ha MapU4yHUs Ma3ap, U3aJ€HU OT
€HO JIULE.

VYnpasnsBaioTo [pykecTBO He MOXKe 1a UHBeCTUpa noseue oT 20 Ha CTO OT aKTUBUTE Ha
®oH1a BBB BJIOT0OBE B €AHO juIle 1o wi. 38, an. 1, 1. 6 ot 3JIKMCIIIKN.

PuckoBara ekcroszunius Ha DoHIA KbM HAcpellHaTa CTpaHa Mo CHIEIKa ¢ U3BBHOOPCOBO
THPryBaHU [€pUBATUBHU (PUHAHCOBUM HHCTPYMEHTH, HE MOXKE Ja HaJBUIIaBa HUTO €IWH OT
CJIEIHUTE MParoBe:

e 10 Ha CTO OT aKTHBMTE, KOTaTO HacpelllHaTa CTpaHa € KPEJUTHA MHCTUTYLHUS 10 4uil. 38,
an. 1, 1. 6 or 3AKUCIIIKY nmm
e 5 Ha CTO OT aKTUBUTE - B OCTAHAIUTE CIIy4aH.

VYnpasnsaBamoto [pyxxecTBo Moxke na naBectupa 10 10 Ha cto oT aktuBUTe HAa POHAA B
MPEXBBPISIEMU [IEHHU KHUXA UM B MHCTPYMEHTH Ha MapUyYHUA Na3ap, U3AaJ€HU OT €IHO JIUIIE,
IIPH yCIIOBUE Y€ 00IaTa CTOMHOCT Ha T€3M MHBECTHUIMH B JIMIIATa, BbB BCAKO OT KOUTO DOHABT
MHBECTHpA MOBEYE OT 5 Ha CTO OT CBOMUTE AaKTHBU He HajaBumaBa 40 Ha CTO OT aKTUBUTE Ha
®onna. OrpaHUYEHUETO MO U3PEUYECHHUE IIBPBO HE CE IpUiiara OTHOCHO BJIOTOBETE B KPEIUTHU
WHCTUTYLIUHU, BHPXY KOUTO CE€ OCBHIIECTBSIBA MPYACHIMAIECH HA/I30p, KAaKTO U KbM CIIEJIKUTE C
HU3BBHOOPCOBO THPTYBaHH JEPUBATUBHU (DMHAHCOBU HHCTPYMEHTH C T€3H UHCTUTYIIUU.

OcBeH M30pOEHUTE OTpaHUYCHHS oOO0IaTa CTOWHOCT Ha WHBecTHIMUTEe Ha DoHAa B
MPEXBBPISIEMU IIEHHU KHI)KA WJIM MHCTPYMEHTU Ha MapU4YHUA Na3ap, U3JaJeHU OT €IHO JIMIIE,
BJIOTOBETE IIPU TOBA JIULIE, KAKTO U €KCIO3ULMATA KbM CHUIOTO JUIE, Bb3HUKHAJIA B pe3yJITaT Ha
CIHENKH C W3BBHOOPCOBO THPrYBaHU IEPUBATUBHU (DMHAHCOBM HHCTPYMEHTH, HE MOXE Ja
gaasumasa 20 Ha cTo oT akTuBuTe Ha DoHnma.

VYrpasnsBamoTto pyKecTBO MOKe JJa UHBECTUpa A0 35 Ha cTo OT akTuBUTE Ha DoHMIA B
MPEXBBPISAEMH LIEHHU KHMWKAa U MHCTPYMEHTH Ha MapU4YHUA Na3ap, U34aJACHU OT €IHO JUIE, aKO
LIEHHUTE KHWXKAa U MHCTPYMEHTUTE Ha MApUYHMs Ta3ap ca U3aJe€HU WM TapaHTUPaHH OT
Peny6nuka bwarapus, ot apyra abpkaBa dieHKa Ha EBpOIENWCKUsl ChiO3, OT TEXHU PETHOHATHH
WJIM MECTHU OpraHH, OT TPeTa IbpKaBa WM OT MyOJuYHA MEXAYHAPOJAHA OpraHU3alMs, B KOSITO
YJIEHYBA [IOHE €Ha IbprKaBa YWICHKA.

[IpexBbpissemMuTe ICHHU KHUKA U MHCTPYMEHTHUTE HAa MapUYHUSA M1a3ap MOCOYEHH O-rope
HE Ce B3eMaT NpEeJBHJ 3a LEIUTE Ha OTPaHUYECHHETO, a4 UMEHHO: YIpaBisiBauloTo JpyxecTtBo
Moxe na uaBectupa 10 10 Ha cto oT aktuBuTe HA DOHIA B MPEXBBPIISLEMH LIEHHU KHUXKA WM B
MHCTPYMEHTH Ha MapU4yHUS Ha3ap, U3JaJeHU OT €THO JIMIIe, IIPHU YCJIOBUE Ye olmiaTa CTOMHOCT
Ha T€3W WHBECTHIIMH B JIMLIATa, BB BCSIKO OT KOUTO DOHIBT MHBECTHpA MOBEYE OT 5 HA CTO OT
cBOUTE akTUBHU He Haasumiasa 40 Ha cto oT akTuBuTe Ha PoHna.

Bcuuku mocoueHN WHBECTHIIMOHHU OTpPAaHMYEHHUS HE MoraT Ja ObJaT KOMOWHHMpaHHU.
OObmaTa CTOMHOCT Ha MHBECTHIMHTE B IMPEXBBHPJIAEMU IEHHM KHU)XA WM HUHCTPYMEHTH Ha
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MapUyHUs nasap, U31aJeHu OT €IHO JIMIe, BJIOrOBETE IPH TOBA JIUIE, KAKTO U €KCIIO3ULIUSITAa KbM
CBIIOTO JUIlE, Bh3HUKHATA B PE3yJiTaT HA CACTKH C JACPUBATUBHU (PHHAHCOBU HHCTPYMEHTH
CBITIACHO MOCOYEHHUTE MO-TOpe OTpaHUuEHUs] HE MOXKE Jla HaJBUIIaBa 35 Ha CTO OT aKTHBHUTE Ha
doHpa.

JlpyxecTBara, BKIIOYEHH KbM €/IHA Ipylna 3a LEJUTe Ha ChCTaBsSHE HA KOHCOIHMIUPAH
(MHAHCOB OTYET CHITIACHO MPHU3HATUTE CYETOBOJHU CTAHIAPTH, CE PA3TIEKAAT KATO €IHO JIUIE
IIpH NpUJIaraHe Ha BCHYKU U30pOEHU OrpaHUYCHHUS.

OO0mara CTOWHOCT Ha WHBECTUIIMUTE B MPEXBBPIISIEMH [IEHHU KHIDKA WM MHCTPYMEHTU
Ha MapU4yHUS Ma3ap, EMUTHPAHU OT JIpy’KecTBaTa B €Ha rpyla, He Moxe Ja Hajasumasa 20 Ha
CTO OT CTOMHOCTTA Ha akTUBUTE HAa DOHJA..

[Ipn wu3uucnsiBaHe Ha puckoBara ekcrno3unus Ha JI® KbM HacpemHata cTpaHa, ce
U3MON3Ba TOJOXKUTENHATA T[a3apHa CTOMHOCT Ha W3BBHOOPCOBO THPryBaHUS JACPUBATUBEH
JIOTOBOp C Ta3W HacpelnHa ctpana. [lo3uinuure Ha P B nepuBaTUBHU MHCTPYMEHTH C €IHA U
ChIlla HACPEIIHA CTpaHa MoraT Ja 0bJaT HeTUpaHu, ako Y /[ Moxke J1a rapaHTUpa MPUIIaraHeTo Ha
CIopa3yMeHHsTa 3a HeTUpaHe ¢ HacpelHara ctpaHa oT uMmero Ha J|®. Herupane moxe na 6b1e
U3BBPIICHO CaMO Ha €KCIO3UINH B H3BFHOOPCOBO THPTyBaHU JICPUBATHBHU HHCTPYMEHTH C €THA
U ChIlla HacpellHa cTpaHa. He ce paspemiaBa HeTUpaHe ¢ OPYrH €KCHO3MIIMHM Ha KOJIEKTHBHATa
MHBECTUIIMOHHA CX€Ma KbM ChIl[aTa HACPEIllHA CTpaHa.

[Ipu m3uncnsiBane Ha puckoBaTa excrno3uius Ha J{® kbM HacpemHata ctpaHa Y/l B3ema
MPEeIBUJ] TBPBUTE TPU OTPAHUYCHUS aKO ChHINECTBYBa obOe3meueHue. OOE3MEeUeHHETO MOXKE Ja
Oblle OTpa3eHO IO HETHa CToWHOCT, ako VYJ[ Moxke [a TrapaHTHpa MpuaraHeTo Ha
CIIOpa3yMEHHMsITa 32 HETUPaHEe C Ta3u HacpelHa cTpaHa ot umero Ha J{d.

V]I u3uucasBaT BCHUYKM IMOCOYEHHM OTPAaHMYEHHUS 3a KOHIEHTpalus Ha €MHUTEHTa BbH3
OCHOBa Ha 0a3oBara €KCIIO3UIINS, Bh3HUKHAIA Upe3 M3MOJI3BAHETO HA JIEPUBATUBHHU (DHHAHCOBU
MHCTPYMEHTH ChIIACHO METO/1a Ha MOETUTE 3abKEHUS.

IIpy wu3uucnenwero Ha pucKoBa ekcno3unusg Ha [P kbM HacpemiHa cTpaHa II0
M3BBHOOPCOBO THPTyBaH JACpUBATHBEH MHCTPYMEHT 1o ab3am 4 u 5, V][ TpsiObBa na BKIItOUBaT
MpU HW3YKCIICHUATA BCSKA PHUCKOBA EKCIO3UIIMS KbM HACpellHa CTpaHa IO HU3BBHOOPCOBO
THPryBaH JI€PUBATUBEH UHCTPYMEHT.

VYrpansiBailo JIpy’KecTBO, JAEMCTBAIIO 3a CMETKAa Ha BCUYKHM YIPABISIBAHU OT HETO
dboHIOBE, HE MOXKE Ja MPUAOOMBA aKIMU C MPaBO Ha TJac, KOUTO Ouxa My TO3BOJWIH Ja
YOpaKHSBA 3HAUUTEIHO BIUSHUE BBPXY YIPABICHUETO HA eMUTEHT. JJOrOBOPHUST (HOHM CHIIO
Taka, He MOXe J1a Ipua00rBa MoBeye OT:

1. necer Ha cTO OT akKUTE O6€3 MPaBO HA TJIAC, U3AAICHU OT EIHO JIHIIE;

2. ieceT Ha CTO OT OOJIUralMuTe WIK APYTU ABJITOBU IIEHHU KHIKA, U3[a/IeHU OT €IHO JIULE;

3. ABaJECeT U MET Ha CTO OT JSUIOBETE Ha €/1HA U Chllla KOJIEKTUBHA MHBECTUIIMOHHA CXeMa WU
JpyTo NpeanpusTre 3a KOJIEKTUBHO HHBECTUPAHE, KOETO OTTOBaps HAa U3MCKBAHMATA HA Wi 4, all.
1 ot BAKUCIIIKU;

4. necet Ha CTO OT MHCTPYMEHTHUTE HA ApUYHUS 11a3ap, U3aJ€HU OT €IHO JIUILIE.

OrpanudeHusTa, OTHOCHO Jiela Ha MNpUAOOWTUTE (PUHAHCOBHM HHCTPYMEHTH CIIPSIMO
oOmust Opoit PUHAHCOBU MHCTPYMEHTH, U3AQICHA OT €HO JIHIIE, T0 T. 2, 3 U 4 He ce MpuJarar,
KOraTo B MOMEHTa Ha IMpUI00MBaHe Ha TTOCOUYCHUTE MHCTPYMEHTH YTpaBisBamoTo [pyxkecTBo,
neiicTamio 3a cMeTka Ha DoHIa, HE MOXKE J1a U3YUCIHM OpyTHAaTa CyMa Ha ABJITOBUTE LIEHHU
KHU)Xa, HA UHCTPYMEHTUTE Ha MapUYHUs a3ap WM HETHATAa CTOMHOCT Ha EMUTHUPAHUTE LIEHHU
KHIDKa. 32 MOMEHT Ha MPUA00MBAHE CE€ CUMTA JaTaTa Ha CEThJIMEHT.
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VYnpasnsBamorto JpyxkecTBo Moe 1a HHBECTHpPa He 1oBeue oT 10 Ha CTO OT aKTUBUTE Ha
®doH/a B IAJI0BETE HA €HO U CHIIO NPEANPUSTUE 3a KOJIEKTUBHO MHBECTHpaHe Mo 1i. 38, ai. 1,
1. 5 ot 3AKUCAIIKH, HEe3aBuCHMO 1alid € ChC CETANIUIILE B IbprKaBa WICHKA UITU HE.

OO0musaT pa3Mep Ha UWHBECTUIIMUTE B [SUIOBE HA TMPEANPHUATHS 32 KOJCKTHBHO
WHBECTUPAHE, Pa3JIUYHU OT KOJIEKTUBHA MHBECTUIIMOHHA CX€Ma, He MOXke Aa Hajasuiasa 30 Ha
cTo oT akTuBUTE Ha DoHAA.

[Ipu cxiarouBaHe Ha PENo CAENIKH, PUCKOBATa eKcno3uuus Ha DOHa KbM BCAKa OTIEIHA
HacpellHa CTpaHa He MOXe J1a HaaxBbpiiad 10 Ha CTO OT aKTUBUTE MY, KOraTO HacpellHaTa CTpaHa
e 6anka o . 38, an. 1, . 6 3IKWCJIIKHW 1 5 Ha cTO OT aKTUBUTE B OCTAHAIUTE CITyYaHu.

OrpanvueHusiTa O TO3M paslieldl HE ce Mpujarar, Koraro ce yhpaXHsBaT IpaBa Ha
3alMCBaHe, MPOU3THYAIM OT MPEXBBPIISIEMU LIEHHU KHHM)KA U MHCTPYMEHTH Ha MapU4HMS Ias3ap,
KOUTO Ca 4acT OT akTuBHUTE Ha DoHA.

B cnyuaute u nipu ycnoBusita, npensuaeHu B [IpaBunara na @onaa u cwrimacHo wi. S0,
an. 2 n 3 3AKUCAIIKN Hskou OT OrpaHMYEHMsITA MO NMPEAXOJHUTE AJMHEH MOraT Ja He ce
npuiarat 1o 6 mMecena OT IMOJYy4YaBaHE HA Pa3pelICHUETO 3a OpraHU3MpaHEe U YNpaBIICHHWE Ha
@doHja, KakTo U B ciayyail Ha mnpeoOpasyBaHe, B koeTo DoHABT yyacTBa Karo IpHeEMalla
KOJIEKTUBHA MHBECTHULIMOHHA CXeMa, 3a KosATo Komucusita € koMereHTeH oprad — 10 6 Mecena
OT JlaTaTa Ha BIIMCBAaHE HA CIMBAHETO WM BIMBAHETO B CbOTBETHUS PETUCTHP.

[Ipu napylieHne Ha MHBECTUIIMOHHHUTE OTPAHMYEHHUS MO MPUYMHH M3BBH KOHTpOJIA Ha
VYnopasnsaBamoro [IpyxkecTBo uiIM B pe3yinTaT Ha YINpakHABaHE IIpaBa Ha 3alMCBaHe,
VYnpasnsaBaioro [pyXecTBO MPUOPUTETHO, HO HE MO-KBCHO OT JBa Mecella OT Bb3HUKBAHE Ha
HapyLIEHUETO, Ype3 CAENKU 3a npojaxba mpuBexna aktuBuTe Ha DoHAA B CHOTBETCTBHE C
WHBECTUIIMOHHUTE OTPAHUYEHUS, KATO OTYUTA UHTEPECUTE Ha MPUTEKATEITUTE Ha JISIIOBE.

B Te3u cnywam YmnpasnsBamoro [pyXecTBO € MIBKHO B 7-AHEBEH CPOK OT M3BBPIIBAHE Ha
HapymeHnero na ysBenomu Komucusra 3a ¢uuancoB nHamzop (,KPH”), karo mpemocraBu
uH(popMalys 3a NPUYMHNUTE 332 BH3HUKBAHETO MY U 3a MPEANPUETUTE MEPKHU 32 OTCTPAHSIBAHETO
My.
YopaBuUTenHUsT OpraH Ha YOPaBIsABALIOTO JAPYKECTBO YCTAHOBSIBA BBTPEIIHO PHUCKOBU
OTPaHUYUTEIIHH NPArOBE, KOUTO:

e 3a puckoBuTe M yMmepeHo- puckoBuTe J[d ca Ha HHBO 98% OT BCHMYKM NOCOYEHU

OTpaHUYECHHUS;

e 3a KOHCEpBAaTHBHUTE M yMepeHO KoHcepBatuBHuTe (D ca Ha HUBO 99% OT BCUUKHM

MMOCOYEHU OTPaHUYECHUS,

Besiko mpemMuHaBaHe Ha Te3U J[Ba Mpara ce JOKyYMEHTHpa OT OT/elia 3a aHallu3 U yIpaBleHUE Ha
pHUCKa U Cce JIOKJIaJBa Ha YIPABUTEIHUS OpraH Ha yIpaBisBallOTO APY>KECTBO 3a IPEAIIpUEMaHE
Ha KOPUTHUPALIH JEHCTBUS.

B. CTpykTypa u opranu3anusi Ha 3B€HOTO 32 YIpaBJeHUe HA PHCKA

OTnmensT 3a aHANWM3 W yNpaBICHHWE HAa pHUCKA JACHCTBA HE3aBUCHMO OT JPYTUTE 3BEHA B
YnupasnsBamoro J[pyXkecTBo, OTYHTA C€ MPSKO MpeJ YIPAaBUTEITHHS OpraH M UMa CICIHHUTE
byHKIHIN:

e pa3paboTBa M MpuUiIara CUCTeMaTa 3a yrnpasieHue Ha pucka Ha [1D;

® U3ITBJIHSBA MPaBWJIATA U TPOIIETYPHUTE TI0 YIIPABJICHHE HA PUCKA,
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rapaHTupa CbOTBETCTBHETO C 0JJ00OpeHaTa BBTpEIIHA CHCTEMa 32 OTpaHWYaBaHEe HA PHCKa
Ha J[®, BKIIOUMTETHO ¢ HOPMATUBHO ONpEIENCHUTE JIUMHUTH 32 CTOMHOCTTA Ha o0IaTa
PHUCKOBA EKCIO3MILMS M PHCKa HAa HAacpelHaTa CTPaHa,
M34HCIABa 001IaTa pUCKOBA ekcro3uius Ha DoHza Hali-MalIko eUH BT JHEBHO;
KOHCYJITUPA YIIPABUTEIHHS OpraH Ha yIPaBIABaLIOTO IPYKECTBO OTHOCHO ONPEIEIITHETO
Ha puckoBus npodun Ha 1D;
JOKJIaZBa PENOBHO IpeJ YIPaBUTEIHUS OpPraH Ha YyIpPaBJSIBALIOTO IPY’KECTBO M Ha
JMIIaTa, OChLIECTBABAIIM HAJA30pHU (YHKIIHHU, KOTaTO € IPUI0KHUMO, OTHOCHO:

a) CBOTBETCTBHETO MEKIY TEKyIIOTO HHBO Ha pHUCK, Ha KOETO € W3JI0KEH

ynpasisiBaHuAT oT Hero J{® u ogoOpeHnuTe puckoBU Mpo(UiIu Ha Ta3u CXeMa;

0) ceoTBeTCcTBHETO Ha JI® ¢ BhTpEIIHAaTa My CUCTEMA 3a OrpaHMYaBaHe HA PUCKA;
B) aJeKBaTHOCTTa M €(QEKTUBHOCTTa Ha IIpolieca 3a YINpaBICHUWE HAa pUCKA M IIO-

CIICIIUAJIHO IMOKa3Ball JaJIru Ca IMPECANPUCTH MOAXOAAINN KOpUrupamu MEpPKU B CIIy4anuTe, KOraTo
Ca KOHCTaTUpaHU HEAOCTATHIU,

JIOKJIaJIBa PEAOBHO MpEJ BUCHIETO PHKOBOJICTBO, MPEACTABINKHA TEKYILIOTO HUBO HA PUCK,
Ha Koero € wu3ioxkeH J®d u 3a TeKyluTe WIM MPEIBHKIAHU HAPYLIEHUsS Ha
OTPaHMYCHMSITA, KATO MO TO3W HAYMH CE€ OCUTypsiBa MPEANPUEMAHETO HA HAaBPEMEHHHU U
MOAXOOSIIN JSHCTBUS;

W3BBpIIBA TMpErjie] M IMOJAIOMara OpraHu3alMsaTa W NPOLEAYpUTE 3a OLECHKa Ha
U3BBHOOPCOBUTE JICPUBATHBH.

VYrpaBisiBamoTo JIPYXKECTBO OCUTYpsBa Ha OTAeNa 3a aHalu3 W YIpaBlIeHHE Ha pHCKa
CHOTBETHUTE MPABOMOIIMUS U JIOCTHII [0 Isu1aTta WHpOpMalrs, HeOOXOIUMH 3a M3MBIHEHUE Ha
(yHKIHHTE MY.

B. O0xBaT 1 xapakTep Ha CUCTEMHTe 32 OTYeT U U3MepPBaHe HA PUCKA

YpaBnsBaioTo Apy>KECTBO U3BBPIIBA OLIEHKA, KOHTPOJI U MIEPUOAUYEH MPETrye/ Ha:

aJIeKBaTHOCTTa M €(EeKTUBHOCTTA Ha BBTPEIIHUTE IpaBUiIa 3a YINPABIECHUE Ha PHCKA,
KaKTO M Ha MEPKHTE, IPOLIECUTE U TeXHUKHTE 10 wi. 44 — 46 Hapenbda Ne44;

CTENIEHTAa Ha CIAa3BaHE Ha IIpaBWJIaTa 3a yINpPaBIECHUE HAa PUCKA U U3IIBIHEHHETO Ha
MEPKHTE, MTPOIIECUTE U TEXHUKUTE 10 Wi. 44 - 46 Hapenba Ned4;

aJIeKBaTHOCTTa M €(EeKTMBHOCTTA HAa MEpPKMUTE, MpPEeIIpUeTH 3a OTCTpaHsBAaHE Ha
HEJ0CTaThLIMTE B IIPOLECa HA YIIPABJICHHUE HA PUCKA.

VmpasnsBamoro /[[py’kecTBO U3BBPIIBA OLEHKA, KOHTPOJ U Tperiie]] Ha CucTeMara 3a
yIpaBjeHHE Ha pUCKa BEAHBXK roauiHo. [lepuoabt o6xBaia Tekymara MHaHCOBA TOJIMHA.

3a oueHKaTa M YIPABJIEHUE HAa OCHOBHMTE BHJOBE PHUCK, OTAEN AHAIM3 M yHpPaBICHUE HA pUCKA
M3I10J13Ba CIIEIHUTE METOAH, Oe3 Ja ce OrpaHnvaBa Jo:

HcToprudecka BOIATHIIHOCT, U3MEpPEHa Ype3 CTAHAAPTHO OTKIOHEHUE;
B-koeduienTa KbM UHAEKCUTE HAa ChOTBETHUTE Ma3apu;

Jlroparys Ha UHCTPYMEHTHTE ¢ (PUKCHUpaHa TOXOJHOCT;
E>elHeBEH MOHUTOPUHT Ha BXOSIINTE JaHHU, U3M0I3BAHU 32 OLIEHKUTE;

KauecTBeH 1 KOMMUYECTBEH KPEUTEH aHAJIU3 Ha 06a3aTa Ha (PMHAHCOBUTE OTYETH,
KaIlUTaJIoBaTa CTPYKTYypa, pernyTalyiaTa Ha EMUTEHTa U 00€3MeYeHUETO Ha EMUCHSATA;
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e JluBepcudukanus Ha nopTdeiisia oT akuuu 1 00auranus U HaOIoAaBaHe Ha JIMMUTHUTE 3a
KOHIICHTPAIHS,;
e AHanM3M Ha MAaKPOMKOHOMHUYECKHUTE TIOKa3aTesId Ha PETHOHA, B KOMTO Ce MHBECTHUPA;

e lcropuuecku JaHHU 3a BXOASIIM U U3XOIAIIN MAPUYHH MOTOLM, CBBP3aHU C IEMHOCTTA
Ha ©oHma

e Mertoa Ha CTOMHOCTTA MO PUCK.

PuckbT ce oneHsiBa u ynpasisiBa KaKTO Ha HUBO OTJEJIHA €KCIIO3ULUA, Taka U Ha MOpTHEnIHO
HUBO.

I'. IlonuTHkM 32 XeJsKMpPaHe HA PUCKA Ype3 JepUBATHBHH HHCTPYMEHTH M HEroBaTa peayKumus,
KAKTO U NOJUTHKHUTE U NMPOLeAypHuTe 3a HA0JII0/IeHHe HA IIOCTOSIHHATA e()eKTUBHOCT Ha
NpoLeCcHuTe MO XeJZKMPaHe U peIyKIHs HA PUCKa

praBHHBaH_IOTO I[py)KGCTBO CKIIF0OYBa CACJIKU C JCPUBATUBHU HHCTPYMCHTH OT HMCTO HaA
donna:

- ¢ THBECTUIIMOHHA 11eJ1, ChOOpa3HO MHBECTULIMOHHATA MOJUTHKA U PUCKOBUS npodui Ha PoHja,
onpexenenu B [IpaBunara my;

- C LIeJl YIpaBJIEHUE HA PUCKA — 32 XEXKUPAHE CPEILy Ma3apeH U KPeAUTEH PUCK.
VYnpasnsaBaioro [pyxecTtBo ckirouBa oT uMeTo Ha PoHja (KaTo KynyBad WIHM MpojaBad) camo
ACPUBATHU JOTOBOPH, KOUTO OTrOBApPAT HA CICAHUTC KPUTCPUU:

1. nepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH, BKIIOUMTEITHO €KBHUBAJCHTHU Ha TAX MHCTPYMEHTH,
3aBbJDKCHHUsATA II0 KOUTO MOrar Ja 6’bIIaT HU3IBJIHCHU YpPE3 MAapUYHO IUIAIAHC, TbpryBaHW Ha
perynupanu nazapu mo wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKU n/wnm nepuBatuBHU (PUHAHCOBH
MHCTPYMEHTH, ThPT'YBaHH Ha H3BBHOOPCOBHU Ta3apu, MPH YCIOBHE 32 JePUBATUBHUTE (PMHAHCOBU
MHCTPYMEHTH, ThPTyBaHHU Ha U3BbHOOPCOBH Ia3apH ye:

a) 63.30BI/ITC UM aKTHBH Ca LICHHU KHHXKA, (I)I/IHaHCOBI/I HWHJCKCH, JIUXBCHU ITPOILICHTH, BallyTa WUJIA
BaJlyTHU KypcoBe, B Kouto ®doHma Mo)Xke Ja HHBECTHpA CBHIJIACHO HHBECTHIIMOHHATa CHU
IIOJINTHKA, olpeaeneHa B [IpaBuiiara my;

0) HacpemHaTta CTpaHa IO CJeJKaTa C Te3W JISPUBATUBHU (UHAHCOBH WHCTPYMEHTH €
HHCTUTYLUA — ONpCAMET Ha MPYACHIUAICH HAA30p, U OTTrOBapsA Ha U3UCKBAHUA, O[[O6pCHI/I oT
3aMecTHHK-TIpencenarens Ha KOH;

B) ca OOCKT Ha HaJeKIHA M IMOJJIeXKAIla Ha MPOBEPKa €KEAHEBHA OI[CHKA U BHB BCEKH MOMEHT
no uHUIKaTuBa Ha JloroBopHus (ona mMorar ga ObAaT MpoJNaZeHU, TUKBUIUPAHU WIH 3aKPUTU
gpe3 oceToBa CeNKa MO CIpaBeJInBa CTOWHOCT.

[Ipu xemxupane Ha akTuBuTe Ha QPoHAA ¢ JepUBAaTHUBHU (DUHAHCOBM HWHCTPYMEHTHU
VYmpasnsBamoTo JpykecTBo ce choOpa3sBa ¢ OrpaHMYCHUETO, Y€ CTOMHOCTTA Ha 0A30BHUs AKTUB
Ha BCsAKa OT/ENHA XEeKUpalla MO3UIUsS MOXKE Ja NpeBHUIllaBa CTOMHOCTTa Ha aKTUBA KbM
MOMEHTA Ha CKJIIOUBaHE Ha cJieiKara, koito doHaa nputexasa B mopTdeiina cu.

PasMepbsT Ha MO3UIMHUTE B JEPUBATUBHU (PMHAHCOBH WHCTPYMEHTH, B KOUTO YIIPABISBAIIOTO
Jpy>KEeCTBO MHBECTHpA 3a cMeTKa Ha J[oroBopHuUs QOHJ € 11e]1 yIpaBlieHHEe Ha pUCKa 3aBUCAT OT
e(eKTUBHOCTTA Ha XEHKHPAHETO.

Pa3smepbT Ha mo3unuATa B J€PUBATUBHM HHCTPYMEHTH CE€ OMNpeAeNs OT CIEAHUTE OCHOBHHU
MIPUHIUIIN
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e OcHoBeH (akTop, KOUTO ompenelns epeKTHBHOCTTA Ha XEDKUPAIIUTE CACIKH € n30opa Ha
XEIDKUpAI] WHCTPYMEHT C 0a30B aKTUB WM aKTHBH, KOUTO OCHTypsBaT Haii-mooOpa
KOpenamusi Mexay leHaTa Ha Xe[DKUpallus HHCTPYMEHT U I1IeHaTa, KOSTO CTOM B
OCHOBAaTa Ha ChOTBETHUS PUCK, KOUTO CE€ XEHKHUPA.

e XemKHpPAHETO CE CUMTA 3a BUCOKOS(EKTHBHO, aKO B HAYAJIOTO U 1O BPEeME Ha HETOBOTO
CHILIECTBYBaHE CE€ OYaKBa W3MEHEHMSTAa B CIIpaBeAJIMBaTa CTOMHOCT WM TMapUYHUTE
MOTOIM Ha XEDKUPAHUS aKTUB Jla OBJAT MOYTH HAMBJIHO KOMIIEHCUPAHU TOCPEICTBOM
U3MEHEHHATAa B CIpaBeUIUBaTa CTOMHOCT W MapUYHUTE MOTONM Ha XEKUPALIHs
MHCTPYMEHT, & KOHKPETHUTE Pe3yJTaTH ca B paMkute Ha 80-125 %.

IIpu ynpaBnenne Ha axkTUBHTE Ha MHBeCTHIIMOHHOTO JpyKecTBO//loroBopHus GoH/,
YIPAaBISBALIOTO APYKECTBO €KEAHEBHO CIIEIU U OLICHsBA e(DEeKTUBHOCTTA HA XEIKUPAHETO, KATO
npujiara npuHuunuTe Ha Mexaynapoaen CueroBojeHn Ctanaapt 39.

II. Undopmanmsi 0OTHOCHO M3MOJI3BAHUTE METOAH 32 OL[EHKA HA BCEKHM BH/I PUCK, KAKTO U
ONMCaHNe HA CbOTBETHUTE BHTPEIIHN U BHHIIHM MOKA3aTeJIM, KOUTO Ce B3eMAaT NMpeABU/ NPH
NMPUWIAraHeTo HA MeTOAA HA U3MEpPBaHe

N3non3Banute ot Y] MeToau 3a OLEHKAa HA OTJIEITHUTE BUAOBE PUCKOBE Ca OMOBECTECHH B T.I OT
HACTOSALIMS TOKYMEHT.

IIpn mpunarane Ha METOIUTE 3a M3MEpPBAaHE HA PHUCKA C€ B3€MaT MPEABHJ CIECJHUTE BBTPEUIHH U
BBHIIHM [I0OKA3aTeNM: Ta3apHU I[IeHW Ha (UHAHCOBUTE HMHCTPYMEHTH; Ia3apHa CTOMHOCT Ha
crotBeTHUTE MHACKCH (EURIBOR wm ap.), KonmuecTBO MpHUTEKaBaHU aKTHBH OT CHOTBETHHS BU]I;
JdaTa Ha Maacxk, 4uCTa He€Ha U pasMEp U 4€CTOTA HAa KYIIOHHHUTC IUIalllaHWA Ha AbJITOBUTC (I)HHaHCOBI/I
WHCTPYMEHTH; BaJyTHHU KypCOBE; pa3Mep Ha aKTUBUTE U nacuBute Ha DOHJA 110 CPOYHOCT U BUOBE;
(I)I/IHaHCOBI/I OTYCTHU HA KOMIIAaHUUTEC EMUTCHTU HAa CbOTBCTHUTC (bI/IHaHCOBI/I UHCTPYMCHTH U [p.

Ilazapen puck
CranaapTHOTO OTKJIOHEHUE B Kpas Ha 2022 r. € 5.59%.
Kpeoumen puck u puck na nacpewnama cmpaua

KoM 31.12.2022 r. GpoHaa HAMa HENPUKITIOYMIIA CAETKA C HACPEIIHA CTPaHa.

[ToBeueTo caenku npe3 roarHara ca ckitoueHu Ha bOb, ¢ koero ce MUHMMU3UpaT KOHTPareHTHUs 1
CETHJIMEHT PHUCKA.

[Ipe3 roaunata GpoHa HE € CKII0UBAJI CACTKHU C IEPUBATUBHU UHCTPYMEHTH.

IIpe3 2022 r. HaMa HamaisiBaHe Ha CTOMHOCTTAa Ha MHBECTHUIIUATA B JIaJICHA JBJTOBA II€HHA KHUTA,
npurexaBaHa oT (oHma, TmMoOpamu KpeauTHO ChOUTHE (0OsSBSIBAaHE B  HECHCTOSTEIHOCT,
HETJIATe)KOCIOCOOHOCT) TPH EMHUTEHTa Ha TO3M HWHCTPYMEHT, C M3KIIOYeHHe Ha (mopaau
BHOpBHKECHATA WHBa3HWi Ha Pyckarta demeparms B YkpaitHa npe3 deBpyapu 2022 T., HAIOKCHHTE
caHKIMH B pe3yaTar Ha ToBa oT EC u 3amagHute crpanu Ha Pycust 1 CbOTBETHO OTBETHUTE MEPKU Ha
MOCJeHATa Cpelly ,,HENPHUITEICKA IbpXKABH‘, JUXBEHHUTE IUIAIAHUS HAa PYCKM EMHUTEHTH Ha
MpaKTHKa HE MOrar fa ObAaT MoJy4yeHU OT OOJIMraliOHEPUTE OT TAaKUBA IbpXKaBH), CTOMHOCTTA Ha
EKCIIO3UIMATA, PUTEKaBaHa OT (POHA, B IBJITOBH LIEHHH KHUXKA HA pycKH eMuTeHTH. KbM Kpas Ha
2022 r. Ta ¢ Ha o6ma croitHocT 0.61% oT akTHUBUTE Ha GoH/A.
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Onepamugen puck

BbBegeHn ca KOHTpPOJHM NPOLEAYpPHM B CTPyKTypara Ha ApPYKECTBOTO, KOUTO Ja OrpaHhyaT
ONepaTHBHUS PUCK U JJa OCUTYPSAT MPO3PAvyHOCT M T0OpO KOopmopaTHBHO ynpasieHue. Cieau ce 3a
HOPMaTUBHUTE U3MEHEHUSI U CbOTBETCTBUE.

Puck om konyenmpayus

IIpe3 roguHara exXeIHEBHO Ce MPOCIe/saBa 3a NMPEBUILIABAHE HA NMPHUETUTE MAKCUMAJIHO JOIYCTHUMU
3aKOHOBU M ONPEJEICHN C BBTPELIHUTE NpaBHja IPAHULM HAa KOHLIEHTPALMs HAa WHBECTHLIUUTE B
pa3nuyHy (PUHAHCOBH MHCTPYMEHTH M rpynu. [IpoleHTHHS 151 HA TPYIIUTE U HA eMHUCUUTE C TEXECT
B noptdeitna Haa 5% B kpast Ha 2022 1. Bb311M3a Ha 36.07%.

Ynpaenenue na nukeuonocmma u auxeuoen puck

[Tapuunute cpeactsa B kpas Ha 2022 r. npenactasisBat 0.49% ot aktuBuTe Ha (oHIA.

HetHo, dponna orunra, oOpatHr u3kymyBanus mpe3 2022 r., Ha o011a CTOMHOCT 6 XWIL. JIB.

JIeHOCTTa IO yNpaBIEHMETO HAa PHUCKOBETE CE€ M3BBPILIBA €XKEIHEBHO, KAaTO CE€ Cla3BaT BCUYKHU
HOPMAaTUBHU U3UCKBAaHMS M BBTPELIHUTE NIpaBUIIA 3a yNpaBieHHe Ha pucka. [Ipu onenkara Ha pucka
ce mpujiarat MoAXOISIIM U3MEPUTENH, KATO CTOMHOCTUTE UM CE aHAJIM3UPAT €KEJTHEBHO U CE CIEIAT
OTrpaHUYCHUATA U ICUCTBALIUTE TUMUTH.

Nudopmanunara e akryaana kpm 31.12.2022 r.

Otaen 3a aHAIU3 ¥ yNIPaBJieHHE HA PUCKA
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