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Nudopmanus oTHOCHO ynpaBiaeHueTo Ha pucka Ha [P ,,IIKb IIpaiiBut®,
cbrJacHo 4. 43, ain. 1 or Hapen6a Ne44

VYmpasnssamo apyxectso ,[IKb Acerc MeanmmkmbuaT” EAJL (,,Ynpasnssamoro [IpyxectBo”
wmu ,, Y1), neiictBamo 3a cmerka Ha J® ,,IUKb IlpaiiButr” (,,Qonga” wmm ,,JJP”), paskpusa
nyOJMYHO HaW-Malko €IUH MbT TOAUIIHO WHGOpMalus Ha CTpaHHUIATa Ha JAPYKECTBOTO
www.ccbam.bg, OTHOCHO 1LeIWTEe W TOJUTHKATa BHB BPH3Ka C YIPABICHUETO HAa PHUCKOBETE
MOOT/ENIHO 32 BCEKU PUCK, KaKTO U MH(OpMAIHsI OTHOCHO M3MOJI3BAHUTE METOIM 32 OLIEHKa Ha
BCEKH BUJI PUCK U OMMCAHWE HAa ChOTBETHUTE BHTPEIIHU U BHHIIHU IMOKA3aTEIN, KOUTO CE B3eMar
MpeIBU] IPY MPUIIAaraHeToO Ha METO/Ia Ha U3MEpBaHe.

I. Heau u moautuka Ha J® ,IIKD IlpaiiBut” BbB Bpb3Ka € yNpaBjieHHMETO HA PHCKOBeETe
MOOT/IEJIHO 32 BCEKH PUCK

A. TToJMTHKH ¥ NIPOLEAYPH 32 YIIPaBJIeHHe HA PA3JJMYHHUTE BUI0BE PUCK

[IporechT MO yCTaHOBSBAHETO, YNPABICHHETO U HAOIIOJaBAHETO HA PHCKOBETE MMa 3a
nen Ja peayuupa BIMSHHETO HAa BBHIIHUTE U BBTPEIIHUTE PUCKOBU (HAKTOPU BBPXY
WHBECTUIIMUTE, BKIIFOUNUTEIIHO HA PUCKOBETE MPOU3THYAIIN OT MAKPOMKOHOMUYECKATA CPEea.
[Ipouenypure 3a ynpaBiieHUE Ha PUCKa BKIIOYBAT:

a) UACHTH(UKAIUS HA PUCKA;

0) OoIleHKa Ha PUCKa;

B) M300p Ha CTpaTerus Mo OTHOIICHUE Ha PUCKA;

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

J1) KOHTPOJ HUBOTO Ha PHCKa.

OneHsiBaHETO, aHANIM3a M MOHHUTOPHUHIA 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 I[IGHUTE€ Ha IIEHHU KHUXXa, Ma3apHUTE JMXBEHU TIPOLEHTH, BAIYyTHU KypCOBE U JPYTH.
KomnoneHnture Ha nma3apHus puckK ca:

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

00) BamyTeH pUCK - PUCKBT OT HaMaJsBaHE Ha CTOMHOCTTA HAa MHBECTUIUATA B JaJieHA LIEHHA
KHHTa WIN JETI03UT, IEHOMUHUPAHH BbB BaIyTa, pa3jilMyHa OT JIEB U €BPO, OpaIl U3MEHEHHE Ha
Kypca Ha oOMsiHa My Ta3H BajlyTa U JieBa WU €BPO.
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BB) IICHOBU PHUCK, CBbP3aH C MHBECTULIMU B aKUWU WU APYTU JIAJIOBH LIEHHU KHUXKA - PUCKBT OT
HaMajJsgBaHe Ha CTOMHOCTTA Ha HWHBCCTHULIMATA B OaACHA LCHHA KHHUIAa IIpH HCGJIaI‘OHpI/ISITHI/I
IIPOMEHU Ha HMBATa Ha Ma3apHUTE IICHHU.
6) KpCAUTCH PUCK — BB3MOXKHOCTTA OT HaMalldIBaHC Ha CTOMHOCTTA Ha nmo3unusiaTta B C€OUH
(UHAHCOB MHCTPYMEHT IMpPU HEOYaKBAHU CHOUTUS OT KpEIUTEH XapakTep CBBP3aHU C
eMHUTEHTHTE Ha (PMHAHCOBM MHCTPYMEHTH, HACpelIHaTa CTpaHa Mo OOpCOBH M HM3BBHOOPCOBU
CHIEJIKU, KaKTO U IbP>KaBUTE, B KOUTO T€ U3BBPIIBAT JEHHOCT;
B) OIEpaliOHeH — BB3MOXKHOCTTA Ja C€ peaau3upar 3aryOu, CBBpP3aHH C TPEUIKHd WU
HECHBBPIICHCTBA B CHCTeMaTa Ha OpraHu3alus, HEeJOCTaThYHO KBaTU(UIUpaH MEpCcoHA,
HEOJIaronpusITHA BHHITHA CHOUTHS OT He(h)MHAHCOB XapaKTep, BKIIOUYUTEIHO U IPABEH PUCK;
I) JUKBUACH PUCK — BB3MOXKHOCTTA OT 3aryOM OT HAJOXKHUTETHH MPOJaXOW HAa aKTUBU NpU
HEOJIaTONIPUATHH TMAa3apHU YCJIOBUS 33 MOCPEIIaHe HAa HEOYaKBAHO BB3HUKHAIHM KPATKOCPOYHU
3aJIbJKEHUSL.
) PUCK OT KOHLIEHTPAIMsI — Bb3MOKHOCTTA OT 3ary0a rnopajy HelpaBHiHa AUBepcu(UKanus Ha
€KCMO3UIIMM KbM EMUTEHTH, TPYNHU CBBP3aHH EMUTEHTH, EMHTEHTH OT €IWH U CbIIl
MKOHOMHYECKH OTpachi WM reorpadcka o0nacT WM BB3HUKHAJI OT €IHA W ChIa JEHHOCT,
KOETO MOXKE Ja MPUYMHU 3HAYUTENIHU 3aryOH, KaKTO M PHUCKBT, CBbpP3aH C TOJIEMU HENpEeKu
KpCAUTHU CKCIIO3UIUU.
V1 BbB Bpb3Ka ¢ BCUUKH PUCKOBE Ha KOUTO € u3noxkeH P npeanpuema caeHUTE NEUCTBUL:

1. ycTaHOBsIBa a[IeKBaTHO TOKYMEHTHPaHU OPraHU3allMOHHU MEPKH, POLIECH U TEXHUKH
3a U3MEpBaHE Ha PHCKOBETE, KOMTO TapaHTHUpaT, Y€ PUCKOBETE, CBbP3aHHU C BCSKA MO3UIMS U
HEHHOTO BIMSHUE BBPXY OOLIUS PUCKOB MPO(dUII, ca MPaBUIHO U3MEPEHH Bb3 OCHOBA HA TOYHH U
HAJEKIHU TaHHU;

2. HU3BbBpPIIBA ITPU HGO6XOI[I/IMOCT NepuoaANIHN 661( TCCTOBC 3a MpPErjic] Ha BaJIMAHOCTTa
Ha MEPKHTE 3a U3MEpPBaHE Ha pUCKa, KOUTO BKIIIOYBAT MPOTHO3U U OLIEHKH, Oa3UpaHu Ha MOJEIT;

3. U3BBPIIBA NIPU HEOOXOUMOCT MEPUOJUYHH CTPEC TECTOBE U CIICHAPUITHU aHAIH3H, C
1ea MOATOTOBKA 3a M3BBPIIBAHE Ha JEMCTBHS B Cily4dail Ha HAacThbIIBaHE HAa PHUCKOBETE,
BB3HUKBAIIKM OT IMOTCHLMWAJIHA HNPOMCHU B Ma3apHUTC YCJIOBHA, KOUTO MOXKEC Jda IOBJIUIAT
HeOmaronpusTHO Ha [|D;

IIA3APEH PUCK

VYnpasmsiBamoro [[pykecTBo mpuiiara KpaTkOCpO4Ha M JBJITOCPOYHA CTPATETHUS 3a YIIPaBICHHE
Ha TIa3apHUS PUCK, CBBP3aH C OCHIIECTBIBAHETO Ha JeiiHOoCcTTa HAa DoHa.

VYnpasmsiBamoro JlpyecTBo H3MepBa JIMXBEHHsS PUCK UYpe3 HW3UYHCISIBAHETO HA AFOPAIIHSL.
ILIOpaI_II/DITa € OCHOBHATAa MApPKa 3a YyBCTBHUTCIHOCTTA HA JaZiICHA [ICHHA KHUT'A KbBM U3MCHCHUCTO
Ha HUBOTO Ha JIMXBEHUTE MpoleHTH. Y /] u3mon3Ba MeTona Ha MoqudUIIpaHarTa Jropamus, 3a 1a
HU3MCPU JIMXBCHHUA PHUCK, CBbP3aH C BCAKA ICHHA KHUTAQ, 6a31/1paHa Ha JIMXBCH IIPOLCHT KAaTo
oOJuraIry, JUXBEHH cyand, GroubpcH, Oa3upaHu Ha JTUXBEHU MPOICHTH, U (QIOYbpPCH, Oa3upaHu
Ha oOnuramuu. Y/l mpuiara KpaTKOCPOYHA W JIBJITOCPOYHA CTpAaTerusl 3a YIpaBICHUE Ha
JIMXBEHUS PUCK.

I[I,nrocpquaTa CTpaTerusd 3a yIpaBJICHUC HA JIMXBCHUA PHUCK BKIIIOYBA OIPCACIIAHC HA LCIICBU
CTOMHOCTH Ha YyBCTBHTEIHOCTTa Ha MOpTQeiyia KbM W3MEHEHHETO Ha HUBOTO HA JIMXBEHHTE
MMPOLUCHTH, CbITIACHO MHBCCTULIMOHHUTE LCJIN U IMMOJIMTUKA HAa I[q)

KparkocpouHata crparerusi BKJIIOYBA €XECEAMHYHO ONpEACTsSHE Ha YYBCTBUTEIHOCTTa Ha
AaJicHa [ICHHA KHUT'a KbM U3MCHCHHUETO Ha HUBOTO HA JIMXBCHUTC NPOLUCHTH.
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VYnpasnsaiioro JlpykecTBO u3MepBa BaJyTHHUS PUCK 3a BCSAKA BallyTa, pa3jdyHa OT JIEB U €BPO,
IpWIaraiku KpaTKoCpo4yHa U JbJIrOCPOYHA CTPATETHSL.

JlbarocpoyHara cTpaTerus 3a yOpaBlieHWE Ha BaJlyTHUS PUCK BKIIOYBA H3MEpBaHE upe3
U3MOJI3BaHE Ha MCTOpUYECKaTa BOJATUIHOCT Ha Kypca Ha ChOTBETHATa BaJllyTa KbM JIEBA WU
€BPOTO CIIPSIMO HETHATa BaJlyTHA €KCIIO3ULIUS.

KpaTkocpounara crpateruss 3a YIpaBJIEHHE HAa BaJlyTHUS pHUCK BKIIOUBA CIEACHE Ha
e(eKTUBHOCTTA Ha MPENa3BaHETO OT BAyTEH PHUCK.

VYnpasnsBamoTo [[pykecTBo mpuiiara KpaTKOCPOYHA CTPATETHsl 3a YIPABJICHUE HA [IEHOBUS PUCK
KaTO M3MEpBa U aHAJIU3Mpa MOJYUYCHUTE Pe3yITaTH upe3 €UH OT MPUIOKUMUTE 32 ChOTBETHUS
ras3ap Ha LEHHU KHM)XKa KOJIMYECTBEHU METOAM:

1. Uctopuuecka BOJIATUIIHOCT, U3MEPEHa 4Ype3 CTaHAApPTHO OTKJIOHEHHE;

2. B-xoedunrieHTa KbM UHACKCUTE HA CHOTBETHHUTE Ta3apH,

IIpu HEBB3MOXKHOCT 3a npuiiaraHe Ha Touka 1 u 2, Y/I u3nona3Ba cTaHAapTHOTO OTKJIOHEHHUE Ha
n30paHusl MHAEKC Ha pEeryJupaHus Mas3ap, Ha KOWTO ce ThbpryBaT JaJICHUTE aKIUU KaTo
3aMeCTUTEN NpHU ISUIOCTHHS aHanu3 Ha nmoptdeitnute. [locoueHnTe Tyk Ka3areau ce U3YHUCISBAT
BEJIHBXK B Mecela.

OO6musaT puck Ha moprdeiina ce M3MepBa uype3 HCTOpPHUECKATa BOJIATHIIHOCT HA IIEHATa Ha
JSUTOBETE/aKIUUTE, U3MEPEHa Ype3 CTaHJIapTHO OTKJIOHEHHUE.

JIbJirocpodyHara cTpaTerus 3a yupaBJIeHHE Ha LIEHOBUSI PUCK BKJIIOUYBA:

1. olleHKa Ha MPHUJIOKUMOCTTA M €(heKTUBHOCTTA HA U3MOJI3BAHUTE METOMU 32 U3MEpPBaHe
Ha [IEHOBUS PUCK;

2. U3rOTBsAHE HA TpeyiokeHus: 1o ChBeTa Ha AupekTopuTe Ha Y ]| mpu ycTaHOBsIBaHE HA
HEO0OXOUMOCT OT MPOMSIHA Ha M3MOJI3BAHUTE METOIU 32 U3MEPBAHE Ha IICHOBHS PUCK.
PbroBOIUTENAT HA OTAEN ,,AHAIU3 U YNPaBICHUE HA PUCKA™ CIEAN €XKEIHEBHO OrpaHUYCHUSTA
HA WHBECTUIUHUTE TI0 IPpynu (PMHAHCOBY MHCTPYMEHTH ONMHUCAHH B TpaBmiiaTa Ha DoHa, KaTo 1Mo
TO3M HA4YMH OCHUTypsiBa CIIa3BAHETO Ha OMpejesieHaTa puckoBa nonutuka Ha [®P. Bcesko
MpEMUHABaHE Ha OTPAHUYEHUSITA MO MPEAXOAHOTO M3pEUEHHUE C€ JIOKYMEHTHpa OT OTIefa 3a
aHaJIM3 M YNpaBIECHUE HA PHUCKA U C€ JIOKJIAJBa HAa YNPABUTEIHUTE OPraHH Ha yIPaBISIBALLIOTO
JIPYKECTBO 32 MpeANpUEeMaHe Ha KOPUTUPAIlU JEeHCTBHUS.

KPE/IUTEH PUCK H PUCK HA HACPEIIIHATA CTPAHA

Kpenuten puck € 00110 pucKbT OT HaMalIsiBaHE Ha CTOWHOCTTAa Ha MHBECTUIIMATA B AaJIeHA [IEHHA
KHHTAa TIpM HEOYaKBaHM CHOMTUSA OT KPEIUTEH XapakTep, CBbP3aHM C €MUTEHTHTE Ha LIEHHU
KHIKa, HaCpellHaTa CTpaHa 1o 60pcoBH U U3BBHOOPCOBU C/IEJIKH, KAKTO U HEOYaKBAaHU ChOUTHS
B ABP’KaBUTE, B KOUTO T€ U3BBPLIBAT JEHHOCT.

V]I pasriexzaa Tpu OCHOBHH BUJA KPEAUTEH PUCK:

1. KoHTpareHTeH pUCK € pUCKBT OT HEM3IIbJIHEHUE Ha 3abJDKEHUSATA OT HacpellHaTa CTpaHa Io
U3BBHOOPCOBH crenku. Excrnosunusara Ha PoHJa KbM HacpellHaTa CTpaHa IO CIelka ¢
U3BBHOOPCOBO TBHPryBaHW [I€PUBATHBHM HHCTPYMEHTH MOXeE Ja ObJe HamaleHa KaTo ce
U3I0NI3Ba oOe3nedyeHne, Koerto TpsiOBa Aa ObIe AOCTaThbuHO JHUKBUAHO. OOe3neueHHeTo e
JMKBUIHO, aKO TO MOXK€ Ja ObJie MPOJa/IeHO Ha LieHa, KOSTO € OJIM3Ka /10 HeroBaTa olleHKa Ipeau
MOMEHTA Ha U3BBPILIBAHE Ha poAaXkOara.

2. CeTbIMEHT PHUCK € PUCKBT, BB3HUKBAIl OT BB3MOXKHOCTTa JIOTOBOPHUTE (POHIOBE 1a HE
MOJTy4yaT HACPEIIHH MapUYHU CPEACTBA WIH (PMHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JaTara
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Ha CETBHJMEHT, Clie[l KaTo Te€ ca M3MBJIHWIM 3aJbJDKEHHUSITa MO JaJeHU CAETKA KbM TO3U
KOHTpareHt. Y/l u3MepBa TO3M PUCK Ype3 CTOMHOCTTA HA BCUYKHU HEIIPUKIIIOYUIIN CHCIIKYU C €1Ha
HacpelHa CTpaHa KaTo MPOIEHT OT CTOMHOCTTA Ha ympamisBaHus noptdein. He ce BkimrouBar
CHEJIKUTE CKIIIOUEHH IPH ycloBUE Ha ceThiMeHT DVP (mocraBka cpelily Iuiaiiane) U Ha nasapu ¢
(GyHKIIMOHUPAI KIIMPUHTOB MEXaHU3bM.

3. HBECTULIMOHEH KPEIUTEH PUCK € PUCKBT OT HaAMalIsIBAaHE HA CTOMHOCTTAa HA MHBECTULIUATA B
JlaJieHa bJITOBA 1IEHHA KHHTA MOpaau KPEAUTHO CHbOMTHE NMPU €MUTEHTa Ha TO3M MHCTPYMEHT.
KpenutHo cbOuTHE BKIIOUYBA OOSBSIBAHE B HECHCTOSATEIHOCT, HEIIATEKOCIOCOOHOCT,
ChILIECTBEHA MPOMSHA B KalHUTaloBaTa CTPYKTypa, HaMaJsiBaHE Ha KPEAUTHUS PEUTHHT U 1p. Y ][]
W3BBPIIIBA KAUECTBEH U KOJIMYECTBEH KPEIUTECH aHAIM3 Ha 0a3zara Ha:

o duHAHCOBUTE OTYETH HA EMUTEHTA;

e KamnuranoBaTta CTpyKTypa Ha eMUTEHTA;

e (OO0e3neyeHneTo Ha EMUCHSTA, B CIIy4yauTe KOraTo eMUCHsTa € o0e3reueHa;

e VYIpaBlIE€HHUETO U peryTalusaTa Ha EeMUTEHTA.

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

YpaBnsBamoTo JpyKeCTBO IMpHiara KpaTKOCPOUHA U IBJITOCPOYHA CTPATErHs 3a yIpaBlieHUE
Ha KPEIUTHUS PUCK U PUCKA HA HACPEIHATA CTPaHa.

KpaTtkocpounara ctpaterus 3a ynpaplieHHe Ha KpPEJUTHHS PUCK U pUCKa Ha HAcCpel[HaTa CTpaHa
BKJIFOYBA!

I. Texyma ¥ mocielnBalia OLEHKAa Ha KPEAUTHHUA PHUCK Ha ABITOBUTE (UHAHCOBU
WHCTPYMEHTH B mopTdeitna Ha DoHla Upe3 KaueCTBEH M KOJMYECTBEH aHalu3 Ha 0azara
Ha (MHAHCOBHUTE OTUETH HA €MUTEHTa, 00E3MEUYEHUETO Ha EMHUCHSTA, YIPaBIECHUETO U
pernyTalusATa Ha €MUTEHTa WIM M3MO0JI3BAaHE HA NPUCHICHUS MY BBHIIEH KPEAUTEH
PEUTHHT 32 [eJIUTe Ha OLIEHKATa.

2. TeKkymla W TOCle[Balla OIEHKA Ha KpPEIWTHUS PHUCK Ha HacpellHaTa cTpaHa o
M3BBHOOPCOBH CJENIKH MOCPEACTBOM KauyeCTBEH M KOJIMUYECTBEH aHaiu3 Ha 0Oa3ara Ha
(DMHAHCOBHUTE OTYETH HA KOHTPAr€HTUTE MO H3BHHOOPCOBU CHEIKH, IMPEIOCTABEHOTO
oOe3neveHneTo (B Ciaydaid Ha Hajdu4yhe Ha TAKOBA), YMPABICHUETO M pEMyTanusTa Ha
CHOTBETHHS] KOHTPAreHT WJIN U3I0JI3BaHE HA MPUCHACHUS MY BbHILIEH KPEIUTEH PEUTHHT;

3. mpocnensBaHe CTOMHOCTTa M YECTOTaTa Ha HENPUKIIOYIINTE CHENKH C JaJeH
KOHTpAareHT;

4. exemHEBEH KOHTPOJ CIA3BAHETO HA 3aKOHOBUTE M MNPHUETUTE BBTPEIIHU JIUMUTH 3a
KOHIICHTpaLUs KbM KPEAUTEH PUCK;

5. TOCTOSHHO HaONIOJeHNEe Ha pPa3BUTHETO W B3aUMOBPB3KUTE MEXIy I[a3apure U
MKOHOMHKATa, KOETO YJIeCHSBAa WIEHTU(UIUPAHETO Ha TMOTEHLMAIHH PHCKOBE OT
KOHIIGHTpAllMM Ha KPEAUTEH PHUCK (KaKTO HAa HUBO TIpyma, Taka U HA CaMOCTOsITEIHA
OCHOBA) U (haKTOpUTE, KOUTO T TIPEAU3BUKBAT.

JlbarocpoyHara cTpaTerus 3a ynpaslI€HUE Ha KPEIUTHUS PUCK M PUCKAa Ha HacpellHaTa CTpaHa
BKJIIOYBA:

1. wu3rpakpaHe Ha aJeKBaTHM CHUCTEMM 3a YyIpaBleHHWE Ha HHQpopMaluATa, KOUTO Ja
MO3BOJISIBAT HWACHTU(HUIMpPAHE Ha KOHIEHTpPAlMM Ha KPEIUTeH pPHUCK W PUCK Ha
HacpelllHaTa CTPaHa;

2. omnpezensHe HAa BbTPELIHH JUMUTH 3a KOHIEHTpAlHs Ha KPEIUTEH PUCK, B CbOTBETCTBUE C
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WHBECTUIIMOHHUTE LEH U NoynTuka Ha DoHAa, Mpu HEOOXOIUMOCT M MO MpeleHKa Ha
OTHEeN ,,AHAJIN3 U yIIpaBlIeHHE Ha pUCKa’™ U OTHEN ,,Y IpaBJjeHue Ha OpTQeian”;

NpeCTpyKTypHpaHe Ha mnopTdeiina Ha PoHIa B cioyyauTe Ha YCTAaHOBEH pPHCK OT
BJIOIIABAHE IIIATEKOCIOCOOHOCTTa Ha JaJeH €MHUTEHT WM KOHTpareHT WM TIpyna
€MUTEHTH WM KOHTPAareHTH, yCTAHOBEHA IIPEKOMEpHAa KOHLIEHTpalMs Ha KPEAUTEH PUCK
u ap. [oprdelinsT Ha PoHIA Ce MPECTPYKTypHUpa IO MPEJI0KEHUE Ha OTIEN ,,AHAIU3 U

yIpaBJIeHUE Ha PUCKA”, ChITIACYBAHO C OTJIEN ,, Y IpaBieHue Ha opTdeinm”.

OIIEPAIIHUOHEH PHCK

OnepaTuBHUTE PUCKOBE MOraT J1a ObaaT:

e BrwTpemHn — CBBp3aHU C OpraHM3anusATa Ha paboTaTa Ha YmpasisBamoTo [[pykecTBo
BBB Bpb3Ka ¢ ynpaienuero Ha Donpa.

e BoHIIHU — CBBpP3aHH C MAKPOMKOHOMHYECKH, MOJUTUYECKH U APYTU (PAKTOPH, KOUTO
OKa3BaT W/WJIM MOTaT Ja OKaaT BIUSHUE BbpPXY JMAEWHOCTTa Ha YTPaBJISABAIIOTO
JpykecTBO BbB Bpb3Ka C yIpasieHuero Ha DoHpa.

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

a. Puckose cBbp3aHu C epcoHai,

0. TexHOIIOTHYEH PHUCK.

BbHITHUTE ONIepaTUBHU PUCKOBE CE CHCTOST 0€3 Ja ce OrpaHuyaBaT Jo:

a. Puck Ha oOkpbKaBaliara cpena;

0. Puck oT ¢usuvecko BMEIIaTeNCcTRBO.

OueHkara Ha ONIEPATUBHUTE PUCKOBE CBBbP3aHM C JieiiHOCTTa Ha PoHJa ce u3BbpuIBa oT OTIaen 3a
aHaJIN3 U yNPaBIICHUE HA PUCKA.

Crnyxwutenure, padoremy B YpasiasBamoTo JpyXecTBo 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 BCUYKH PUCKOBE Ca MOKPUTH C aJICKBATHU KOHTPOJIHHU MPOLEIYPH C BUCOKA
€(eKTUBHOCT U JIMICBAT WM ca HAJIMIIE HE3HAYUTEITHU OTKJIOHEHHUS,

2. cpeieH — KOraTo BCUYKHM PUCKOBE Ca MOKPUTH B U3BECTHA CTENEH C KOHTPOJIHU MPOLEAYPH C
HeJI0CTaThuHa €(h)eKTUBHOCT;

3. BHCOK — KOTaTO HE BCHYKH PUCKOBE Ca MOKPUTH C KOHTPOIIHU MPOLETYPH U/WIIH MPOIIETyPUTE
Ha MpeIBApUTENIHUS KOHTPOJ JIMIICBAT WM HE JeHCTBAT epEeKTUBHO, B PE3yJTaT Ha KOETO €
HAPYIICHO CTa3BaHETO HA MPUHITUIIUTE 32 00O yIpaBIeHUE U MTPO3PAYHOCT.

PuckoBe cBbp3aHU C MepcoHalia, TOBa ca PUCKOBETE OT 3aryou, CBbpP3aHU C BB3MOXKHOCTTA OT
TpelIKd, HeIOOpOHAMEPEHOCT, HEeNOCTaThYHA KBaMH(UKAIUs, HEOTArompuUsTHA U3MEHEHHUS B
TPYJIOBOTO 3aKOHOJATEJNICTBO.

Meroau 3a ynpapiieHHE Ha PUCKOBETE CBbP3aHU C IIEpCcOHaa:

e JScHo nedpuHHMpaHe Ha BBTPEUIHM NpaBWUIa OTHOCHO IpaBata W 3adbJDKEHUSATA Ha
CILYKUTEJHTE;

e SlcHo nedwmHUpaHW BHTPEIIHU MPaBWIa 32 JOCTHI 10 HHOOPMAIIMOHHUTE CUCTEMHU U 0a3u
JAaHHU Ha YTpaBisiBauoto [[pyxkecTBo;

e Perynsapuu oOyueHus Ha epcoHasa o TeMU CBbP3aHH C:

- (uHaHCOBA TEOPHSI U MIPAKTHKA;
- yOpaBlieHUE Ha PUCKa;
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- HOpMaTUBHATa 0a3a UMaIy OTHOIIICHUE KbM JIeHOCTTa HA DOHIA;
- ”H(OPMAIIMOHHY TEXHOJIOTUU B CUTYPHOCT;
- IpyTH.

e PerynspHu cpemy MeXIy OTACTHUTE 3BeHa Ha YTpaBisaBanioro JpykecTBo 3a oOMsHa Ha
OIMT, BIEYATIICHUSI U MIPENOPBKHU, 10 OTHOIIEHUE HAa U3TOYHUIUTE HA PUCK U ThPCEHE HA
pelieHus 3a YIpaBIeHUETO U MUHUMU3ZUPAHETO UM,

e Esxeronnu crOeceBaHUS U OLIEHKA Ha MIepCOHANIA;

e JlomnbpkaHe Ha OTBOPEHU, OTKPUTH KOMYHHKAIMM MEXIY pa3IMYHUTE OTIEIH B
VYnpasnsBanioro [[pyxecTBo.

TexHonoruyeH puCcK, TOBa Ca PUCKOBETE CBBP3aHU CBC 3ary0H, OOYCIOBEHH OT
HECHBBPIIECHCTBOTO HA W3MOJ3BAaHUTE TEXHOJIOTMU - HEAJACKBATHOCT HA IIPOBEXKIAHUTE
OIepalLuy, JIUTICa Ha MPEUU3HOCT Ha METOJUTE Ha 00pabOTKa HA JAHHUTE, HUCKO KAauyeCTBO Ha
M3I0JI3BaHUTE JTAHHH.

MeTtoau 3a yrpaBlI€eHUETO HAa TEXHOJIOTUYHUTE PUCKOBE:

e apxuBHpaHe Ha nH(OpMaMOHHATa cucTemMa Ha DoHJa;

e [Iponenypa 3a Bp3cTaHOBSBaHE Ha PabOTOCIIOCOOHOCTTAa Ha WH(POPMAIIMOHHATA CUCTEMA
Ha ®oHAa;

e OpraHuzanus U ympaBieHHEe Ha JOCTbIIa Ha NoTpedurtenure 10 WHGOPMalMOHHATA
cuctema Ha DoHa;

- leburmpane Ha paznuyHU KiIacoBe HHGOpMAIls, CbXxpaHsiBaHa B Y /|
- JlebuHupane Ha HUBa Ha JOCTBII Ha CIYXHUTEIUTE Ha YIpaBisBamoro JlpyxkecTBo
CHOpe. JJIBKHOCTHATA UM XapaKTEPUCTHUKA.
Puck Ha 00KpBKaBaliara cpeza, ToBa ca pUCKOBETE CBbP3aHU C Bb3MOXHHUTE 3aryOU, CBBP3aHU C
U3MEHEHHs B cpefara OT He(pUHAHCOB XapakTep, B KosATo omepupa PoHOa - HU3MEHEHHUS B
3aKOHOAATEJICTBOTO, IOJINTUYECKU U3MEHEHUS], U3MEHEHU B JaHbUHATa CUCTEMA.
MeTtoau 3a yrpaBiieHHEe Ha pUCKOBETE CBbP3aHU C OOKpbhrKaBallara cpea:

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

e ll3non3BaHe Ha BBHIIHM KOHCYJITAaHTH U IOPUIUYECKH KaHTOpU B Ciy4yail Ha
HEOO0XOIMMOCT 3a MMIUIEMEHTHpaHEe Ha HOPMATHBHUTE W3MCKBAHUS CIPSIMO JIEHHOCTTA
Ha YnpasisBamoTo [[pykecTBO BbB Bpb3Ka C ylpaBieHUeTo Ha DoHAa;

e BsemaHe Ha akTHBHO ydacTue B MyOJMYHUTE OOCHKIAHUS MO OTHOLICHHE IJIaHUpPaHU
IIPOMEHM B HOpMaTHBHATa ypenda, Kacaela JedHoCTTa Ha YHpaBiaBauloTo pyKecTBo
BBB Bpb3Ka ¢ ynpasiieHnero Ha DoHpa.

Puck ot ¢u3uuecko BMENIaTEICTBO — TOBA Ca PUCKOBETE aCOLMUPAHU ChC 3aryOu, B CIIEJCTBHE
Ha HEMOCPEeACTBEHO (hU3MUECKO BMELIATENICTBO B JieiiHOCcTTa Ha DoHMIA — rpabex, TepOPUCTHYEH
aKT, HEMO3BOJICHO NMPOHUKBaHE B MH(popMairoHHata cucteMa Ha DoHJa win YpapiasBaIoTo
HpyxecTBo.

Mertoau 3a yrpaBieHHe Ha prcKa OT (PU3UYECKO BMEIIATEICTBO:

e CkimoyBaHe Ha JOTOBOpP C OXpaHWMTENHa (UpMa 3a OCHIIECTBSIBAaHE Ha 24-4acoB
HaONIo/IeHUe M KOHTPOJI Ha IOMEIIEHUSATa B KOWUTO C€ HAMHpAT TEXHOJIOTHYHUTE
CpelICTBa U apXMBUTE Ha YMpaBiABaIoTo [[pykecTBO BBB Bpb3Ka C YIPaBICHHETO Ha
donAa;

e [IpodwunakTrka Ha peryssipHa 0a3a Ha BbBEJICHHUTE CHCTEMH 3a HAOJIIOICHHE W KOHTPOJT,
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e PaspaboTBaHe Ha mpoueaypa 3a €BaKyalluss Ha CIYKUTEIUTe B CIydauTe Ha
HETIOCPEJICTBEHO (PU3MUECKO BMEIIATEICTBO B AHHOCTTA Ha Y IpaBisiBaioTo JIpyKecTBo
BBB Bpb3Ka ¢ ynpasiieHHeTo Ha DoHfa;

e [lpouenypa 3a noknaaBaHe HA UHIUICHTH.
VYnpasnsaBaioro JpykecTBo npuiara KpaTKOCpO4YHa U JBJITOCPOYHA CTpATETUs 3a yIpaBlICHUE
Ha ONEPALMOHHHUS PUCK, CBBP3aH C OCBILECTBSIBAHETO Ha JAeiiHOCcTTa HAa PoHA.
JIbJirocpovyHara cTpaTerusi NpeaBukaa CIeIHUTE MPUHIUIN [P PA3BUTUETO HA YIPABJICHUETO
Ha ONEPALMOHHHUSI PUCK:
1. Wpentuduurpane Ha OCHOBHUTE PUCKOBH HACHTHU(PHUKATOPU U TPEACTABIHETO UM Ipel
CopBera Ha qupekropute Ha Y /1.
2. Cp31aBaHe Ha KapTa Ha MPOLECUTE B APYKECTBOTO, KAKTO U IIpaBUia 3a pas3lpeleiICHUETO
Ha 3aJjauuTe U OTTOBOPHOCTUTE HA 3BE€HATa IIPU BCEKU €JUH OT IIPOLIECUTE.
3. CratucTudyecko M3MEpBaHE HAa TOYKUTE, B KOUTO ca KOHLEHTPUPAHH Hai-MHOTO
CHOUTHSL.
4. YCbBBPIICHCTBAHE HAa OPraHM3aLMATA, Ch3aBaliKU SICHU IMpaBUJa U MHCTPYKIUU 32 BCEKHU
€IMH OT IIPOLIECUTE.
5. M3roTBsiHe Ha CTpaTerys 3a peAyLMpaHe Ha PUCKA, UYpe3 CKIOYBAHE HAa 3aCTPAXOBKU U APYrU
MEXaHHU3MH 3a IPEXBBPIIHE HA PHUCKa.
6. M3roTBsiHETO Ha MpaBwiIa 3a ChTpyaHuuecTBO ¢ Otnena 3a HopmMaTHBHO ChOTBETCTBUE Ha
Y.
7. OmnpenensiHe Ha CIYXHUTEIUTE, KOUTO IIE€ ca OTIOBOPHU 3a CIEJECHE Ha IPOIECUTE,
npoTuyany B oraenure Ha Y/, cebp3anu ¢ aeitHocTTa Ha DoHpa.

KpaTtkocpouna cTparerus 3a yrpaBJIeHHETO Ha OTEPAIIHOHHUS PHUCK:

1. OcHOBHaTa IIeJT Ha KPaTKOCpOYHATa CTPAaTerus € OmpejelisHe Ha HAaCOKUTE, KOMTO TpsOBa aa
ObIaT cienBaHd 3a UICHTH(UIIMpPaHE, OICHKA, HAONMIOJEeHHWE, KOHTPOJ M HaMmallsBaHE Ha
OTICPAIlMOHHHS PHCK, CBBpP3aH C JciHOCcTUTe Ha @OHJa, KaKTO W OMNpeJelsHe Ha
OpraHM3alMOHHATa CTPYKTypa B Y ]I, 3aeTa cbC Ch3AaBAaHETO M MPAKTHUECKOTO MpUiIaraHe Ha
cUCTeMaTa 3a yIpaBJICHUE Ha ONEPAIllMOHHUS PHCK.

2. Unentudunrpane Ha ONEpallMOHHUS PUCK - 32 OTKPUBAHE U pa3rpaHUYaBaHE Ha
ONEpallMOHHUS PUCK OT JApYrure BUAOBE pHcK, Y/l wu3momsBa nmoapoOeH aHamu3 Ha
Ou3HEC MPOIECUTE B APYKECTBOTO, KAKTO M BBTPEUIHO 32 BCAKO 3BEHO M3CJIEBaHE, KOETO
NpeacTaBisiBa JEHMHOCT 1O YCTaHOBABaHE Ha (akTH, cIoOMaramy 3a pa3KpUBaHETO,
OTPEENHETO U JIOKANIM3UPAHETO HAa M3TOYHMUIIUTE M KOHIEHTpALUS Ha ONEPalMOHEH PUCK B
neitnoctta Ha ®onpa. [lomycka ce ompeneneHu (Manko Ha Opoil) pUCKOBE aa He ObIaT
npocienenu (HeuaeHtuduuupanu). [lopanm Tasum npuymHa BBB BCEKHM OTAEN € BbBeAEHA
npornenypata no Puck u Kontpon Camo-orieHka, eqHa OT LEJHTE Ha KOSATO € Jia ce Mmoaoopu
CBOEBPEMEHHOTO YCTAaHOBSIBAaHE HA HEUJCHTUPHUIIMPAHUTE PUCKOBE.

2.1 C umen mo-TOYHO pasmpenessHe Ha OINEpPallMOHHUTE CHOUTHS IO PHCKOBU KIIACOBE B
3aBUCHMOCT OT ITbPBONPHUYMHATA 3a TIXHOTO BB3HUKBaHE, B JelHocTTa Ha QPoHma ca
UACHTUPHULIMPAHU,KATO MOTEHIIMATHU YETUPU OCHOBHU PUCKOBU KaTETOPHHU:

2.1.1 PuckoBe cBbp3aHM C iepcoHan - Hanpumep: Tpemku, HeIOOPOHAMEPEHOCT,
HeJocTaThuHa KBaTu(UKaLUs.

2.1.2 TexHoyioru4yeH puck - Hanpumep.: HEaNEeKBAaTHOCT Ha MPOBEKIAHUTE ONEpaIUHU, JIUICA
Ha TPELU3HOCT HAa METOoAWTe Ha 00paboTKa Ha JAHHHUTE, HUCKO KadyeCTBO HA H3IOJI3BAHUTE
JaHHHU.
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2.1.3 Puck Ha oOkpwmkaBamara cpena Hanpumep: W3MEHEHHS B 3aKOHOJATEICTBOTO,
MOJIMTUYECKH U3MEHEHHUSI, U3MEHEHUs B JaHbYHATA CUCTEMA.

2.1.4 Puck ot ¢usnuecko BMemATEICTBO — Hanpumep: Tpabex, TEPOPUCTHUYEH aKT,
HEMO3BOJICHO MPOHUKBaHE B MH(OpMAIIMOHHATa CUCTEMa, IPUPOIHH OEICTBUS, MOXKap.

2.2 busnec npouec - EnHa WinyM HSIKOJIKO CBBbpP3aHU MOMEXKIY CHU MPOUEIYPH WIM OINEpaIHu,
KOUTO CBBMECTHO peEaJM3UpaT OINpejeieHa OW3HEC 3ajadya U peau3upaHeTo MM BOIU [0
KOHKpeTHH pe3yntatd. C orjien MOCTUTAaHETO Ha TMO-TOYHM pe3yJaTaTH B OLIEHKa Ha
OTIepAIIIOHHUS PUCK ca UACHTH(PHUIIMPAHU CIICHUTE OCHOBHU OM3HEC MPOIIECH:

2.2.1 Yupanenue Ha noptdeitnm

2.2.2 KoopauHauusi 1 KOMyHUKALIHS

2.2.3 Opranuzanys 1 ynpaBlIeHHE Ha IPOAKONTE U 00CTyKBaHE Ha KITUEHTH

2.2.4 YnpaBiieHHE Ha PUCKA

2.2.5 BeTpenieH KOHTpOI

2.2.6 TuctpuOyims Ha asuioe Ha VJ1/moroBopuu onmoBe

2.2.7 CueroBozactro Ha W JI/noroBopau ¢poHmOBE

2.2.8 CueroBojcTBO Ha Y/I

2.2.9 Jloructuka

2.2.10 Ynpasnenue Ha YoBemkuTe pecypcu

2.2.11 Ynpasnenue Ha Y /|

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

2.2.13 Onenxa nva HCA

3. OnieHKa HAa PUCKOBETE - Ype3 CHIIOCTABSIHETO HA MUCHTU(PHUIIMPAHUTE PUCKOBE Cpelly OM3HEC
MIPOLIECUTE B €HA IUIOCKOCT CE€ OTYUTA M BIUSHUETO MM BBPXY BCEKM BHUJ OCBHIIECTBSIBAHA
nerHoct B Y/I. Taka ce onpenesns U Taka HapedeHaTa pUCKOBAa 30HA, KOSATO € IpeceyHaTa TouKa
Ha pHUCKa C KOHKpeTHaTa JeHHOCT. TaM € ChbCpeIOTOUEH ONEpalMOHHUS PUCK, KOUTO Hal - YECTO
MOJIEKHU Ha KOJIMYECTBEHO u3MepBaHe. PHUCKBT ce OlLieHsBa OT TJiegHA TOYKa Ha
XapaKTEPUCTUKUTE - YECTOTa HAa BBb3HUKBAHE M CTENEH Ha Bb3JAeHCTBUE. PbKOBOAUTENAT Ha
oTnen ,,AHalu3 W YNpaBiIeHHE HAa pHUCKA~ ChIACHCTBA HAa PBKOBOAUTEINTE OT Ppa3INYHUTE
OTJIE€NH, KaTO UM OKa3Ba METOJMYECKa IOMOI B IpOLeca Ha ONpEeIsiHE HA PUCKOBHUTE 30HHU.

4. HalOmromeHue Ha PHUCKOBETE - BCHYKU OIEPAIMOHHW CHOUTHSA, KOUTO HOCAT e(PEeKTUBHA
3ary0a, KakTO M TaKWBa C MOTEHI[MATHA TakaBa, HaaBuiapama S00 1B. cienBa na ce JOoKIaaBat
Ha OT/eNa MO ,,AHaJIU3 U YIpPaBJICHUE HA PUCKA~ OT ChOTBETHUTE PHKOBOAMTENIN HA OTIACIH U
Jla ce perucTpupar B 0a3zaTta JIaHHHU.

PvkoBouTENTUTE HA OTAENU C MOMOLITA HA OT/EJNa M0 AHAJIU3 U yIpaBjeHUE Ha pUCKa MOraT Ja
U3BBPUIBAT I0-33AbJI00UYEHN aHAIU3M Ha PHUCKOBHUTE (DAKTOPHU, KAKTO M Jia ONpEAENsAT HOBU
METOJIM 32 YIPABICHUETO / PEAYyIIUPAHETO UM, KOMTO HE MPOTUBOPEUAT Ha BHTPEIIHUTE MIPABHIIA
Ha Y/]I.

JIHKBH/IEH PUCK
YupaBnsBamoTo JAPYKECTBO aHaIW3Upa JUKBUIHUS PHCK Ha 0a3a MCTOPUYECKH JaHHU 32
BXOJISIIIN U U3XOSIIHN MTAPUYHHU TTOTOIH, CBBP3aHHU ¢ JAeiiHOCTTa Ha DoHa.

To3u ananu3 CJIYKH 3a ONpCACIIIHEC Ha MUHUMAJIHUA Hpar OT Napyh U HNapUYHU CKBUBAJICHTU B
noptdeitna Ha DoHpa.
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VYnpaBnsBaoro ApYy’KECTBO IPOBEXIAa CTpPEC TECTOBE, KbBJIETO € HEeoO0XO0AUMO, KOUTO
MIO3BOJISIBAT Jla CE€ OLIEHM JIMKBMJHUS DPHUCK Ha KOJIEKTMBHaTa WHBECTULMOHHA CXeMa IpHU
U3BBHPEHHU OOCTOSATEINICTBA.

@DOHIBT € ATBKEH Ja UHBECTUPA B JIMKBUIAHU MPEXBBPIIIEMHU [IEHHU KHM)KA M IPYTH JIMKBUIHU
(UHAHCOBM aKTHBH, KaKTO M J1a MOJAbPKA TakaBa CTPYKTypa Ha aKTUBHUTE U ITACUBUTE, KOSTO J1a
My TI03BOJISIBA J1a U3IIBJIHSBA BbB BCEKM MOMEHT 3abJKEHHSITA CH 110 0OPaTHOTO U3KYIyBaHE Ha
ISUTOBETE.

VYpaBnABaoTo ApYyKECTBO YIIpaBiisiBa JUKBUIHUS PUCK cbIiiacHO lIpaBunaTa 3a nmogabpkane
W yIOpaBlieHWE Ha JMKBHAHMA pHUCK. IIpaBmnara mocouBaT NPUHLOUIIMTE W METOIUTE HA
yIpaBlIeHUE, KAaKTO M IpaBaTa M 3aJb/DKEHUATA Ha JIMLATA, OTTOBOPHMU 3a YIIPABIICHUETO,
OTYETHOCTTA U BBTPEIIHUSA KOHTPOJI BbPXY JINKBUIHOCTTA.

PUHCK OT KOHLHEHTPALTUA

Ynpasnssamoro JpyKeCcTBO HE MOKE Ja HHBECTHPA [IOBEYE OT 5 HA CTO OT aKTUBUTE Ha
@oH/1a B MPEXBBPJIAEMHA LIEHHU KHUKA WM B MHCTPYMEHTH Ha MApUYHUS Ma3ap, U3aJ€HU OT
€1IHO JIMIIE.

VYnpasnsaBamorto JpyxkecTBo HE MOXKE Ja MHBECTHpPA MoBeue oT 20 HA CTO OT aKTUBUTE Ha
®oH1a BBB BIOT0BE B ¢AHO jauIie 1o wi. 38, am. 1, T. 6 ot 3JIKMCIIIKH.

PuckoBara excriozunus Ha PoHJa KbM HAcpel[HaTa cTpaHa Mo clenka ¢ M3BbHOOPCOBO
THPTryBaHHU JIEPUBATHBHH (DUHAHCOBU WHCTPYMEHTH, HE MOXKE Ja HaJ[BUIIaBAa HHUTO €IWH OT
CJIEIHUTE NIParoBe:

e 10 Ha CTO OT aKTMBHUTE, KOraTO HacpellHaTa CTpaHa € KPEAUTHA MHCTUTYLHUS MO 4. 38,
an. 1, 1. 6 or 3SAKUCHITKH nnu
e 5 HaCTO OT aKTUBUTE - B OCTAHAIUTE CIIy4aH.

VYpasnsBamoto JpyxkecTBo Moxke 1a uaBectupa 10 10 Ha cto oT akTuBUTE HAa DOHMIA B
MPEXBbPISIEMU [IEHHU KHUXA UM B UHCTPYMEHTH Ha MapUyYHUA Na3ap, U3AaJ€HU OT €IHO JIUIIE,
IIPH yCIIOBUE Y€ 00IaTa CTOMHOCT Ha T€3W MHBECTHUIMH B JIMIIATa, BbB BCAKO OT KOUTO DOHABT
MHBECTHpA MOBEYE OT 5 HA CTO OT CBOMUTE AKTHBU He HajaBumaBa 40 Ha CTO OT aKTUBUTE Ha
®onna. OrpaHUYEHUETO MO U3PEUYECHHE IIBbPBO HE CE€ IMpUiiara OTHOCHO BJIOTOBETE B KPEIUTHU
WHCTUTYIIUHU, BHPXY KOUTO CE€ OCBHIIECTBSIBA MPYACHIMAIECH HA/I30p, KAaKTO U KbM CIIEJIKUTE C
U3BBHOOPCOBO THPryBaHU AEPUBATUBHU (MHAHCOBU WHCTPYMEHTH C Te€3U HMHCTUTYuuu. llpum
M3UYKCIIsIBAaHE Ha oOIaTa CTOMHOCT HAa aKTUBHTE MO M3PEYCHHE MBPBO HE CE€ B3eMaT IMPEIABHI
MPEXBBPISEMUTE LIEHHM KHM)Ka W MHCTPYMEHTUTE Ha MApUYHMS Na3ap HW3JAaJCHH WU
rapantupanu ot Pemy6Omuka bearapus, ot apyra abpkaBa wieHka Ha EBpomelickus cbio3, OT
TEXHH PETMOHAIHU WJIM MECTHU OpraHH, OT TpeTa IbpKaBa WM OT MyOJWYHA MEXIyHapOJIHa
opraHu3zaivsi, B KOSITO 4JeHyBa MOHE €Ha AbpPKaBa YIEHKA U CHIIO TaKa U3/1aJIEHU OT KpPEeIuTHA
WHCTUTYLUSI ChC CEAANIMINE B IbpKaBa UYJIEHKA, KOSATO MOJIEKM HA HAA30p C LN 3allWTa Ha
MPUTEeKATEIIUTE HA OONUTalMK, BKIIOYMTETHO HAa W3UCKBAHETO HAOpaHUTE OT EMHCHATA
o0nuraiuu cpeicTBa Aa ObaT UHBECTHPAHHU B aKTUBU, KOUTO Ipe3 LeJus Mepuo/l Ha eMUCHUsITa
OCHUTYpSIBAT TOKPUTHE HA TPETEHIMHTE BHB BPH3KA C OOJUTAIllMUTe M KOWTO B CIydaid Ha
HECHCTOSITEJIHOCT Ha €MUTeHTa Ja ObJaT W3MOJ3BaHM NPUOPUTETHO 3a H3IUIAllaHe Ha
3aIbJDKEHUSATA KbM MIPUTEXKATEIUTE HA OOJTUTAIIH.

OcBeH M30pOEHUTE OTpaHUYCHHS oOO0IaTa CTOWHOCT Ha WHBecTHIMUTE Ha DoHAa B
MPEXBBPISEMU IIEHHU KHI)KA WJIM MHCTPYMEHTU Ha MapU4YHUA Ta3ap, U3JaJeHU OT €IHO JIMIIE,
BJIOTOBETE IPU TOBA JIULIE, KAKTO U €KCIO3ULKATA KbM CHUIOTO JIUIE, Bb3HUKHAJIA B pe3yJITaT Ha
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CHEJKH C W3BBHOOPCOBO TBHPIryBaHM JAECPUBATUBHU (MHAHCOBM HHCTPYMEHTH, HE MOXE Ja
Hansuiasa 20 Ha ¢To oT akTuBuUTE Ha DoHa.

VYnpasnsgBamoto [pykecTBO Moke a HHBECTHpa 10 35 Ha CTO OT akTUBHUTE Ha POHIA B
IIPEXBBHPIIIEMHU [IECHHU KHUKA U UHCTPYMEHTH Ha MMapU4HMs Na3zap, U3JaJeHU OT €IHO JIMIE, aKO
LIEHHUTE KHW)Ka M WHCTPYMEHTHTE Ha IapUYHHA Ia3ap ca M3AAJEHU WIM TapaHTHPaHU OT
PenyGnuka bbarapus, ot npyra appskaBa @wieHKa Ha EBpONEHCKUs cbhi03, OT TEXHU PETHOHAIHU
WIM MECTHH OPraHH, OT TpeTa Jbp>kaBa WM OT IMyOJIMYHA MEXyHapOJHA OpraHu3anus, B KOsATO
YICHYBA [IOHE €1[Ha Ibp KaBa YWICHKA.

®DOoHIBT MOXE JIa MHBECTHPA 0 25 Ha CTO OT aKTMBUTE CH B OOJUTAIMH, U3/IaJICHA OT
KpEIUTHA MHCTUTYLHs CbC CENAJUIIEC B AbpXKaBa 4YJIEHKA, KOSATO IOJUICKUM HA HAL30p C Ll
3alUTa Ha NPUTEXKATEIUTe Ha OOJUTaluM, BKJIIOUUTETHO HA H3UCKBAHETO HaOpaHHUTE OT
eMHcusATa O0JIHMraly CpeAcTBa fa ObJaT WHBECTUPAHU B aKTHBH, KOUTO Mpe3 IEJHs NepruoJl Ha
eMHCHUATA OCUTYDPSIBAT MOKPUTHE HA NMPETEHIMHUTE BB BPb3Ka C OOJIMralluuTe U KOUTO B CiIydai
Ha HECBHCTOSATETHOCT HAa €MUTEHTa Ja ObJaT W3MON3BaHM NPHOPHTETHO 32 M3IUIAIIAHE Ha
3abJDKEHUATA KbM IpUTEXaTeqnuTe Ha obOnuramuu. OOmara CTOWHOCT HAa MHBECTHLMUTE IO
U3pEeUYEeHUE IBPBO, HAAXBBHPIIALIM OIPAHUYEHHUETO 110 all. | 33 eKCIO3UIUK KbM €IUH EMUTEHT, HE
MoXe 1a HaaxBbepis 40 Ha cTo OT akTUBHUTE HA POHA.

Benyky mocoyeHM WHBECTHLMOHHM OTpaHMYEHHs HE MoraT nga ObaaT KOMOWHHpaHH.
OOmiata CTOMHOCT Ha MHBECTULMHUTE B IPEXBBPJIAEMH LIEHHM KHMXKAa WIM MHCTPYMEHTH Ha
MapUyHUs na3ap, U31aJ€HU OT €IHO JIMLE, BJIOIOBETE IPU TOBA JIULE, KAKTO U €KCIIO3ULIUSTA KbM
CBILIOTO JIMIE, Bb3HMKHAJA B PE3yJiTaT Ha CAEIKU C JEPUBATHUBHU (PMHAHCOBU HHCTPYMEHTH
CBIJIACHO ITOCOYEHHUTE NO-rOpPE OTPAHUUEHUS HE MOXKE J]a HaJBUIIaBa 35 Ha CTO OT aKTUBHUTE Ha
donna.

JpyxecTBara, BKIIOYEHH KbM €/1HA Ipyna 3a LEJIUTE HAa ChCTaBSHE HA KOHCOJIMIUPAH
(UHAHCOB OTUET CHIVIACHO IPU3HATHTE CUETOBOJHU CTAaHAAPTHU, CE pa3rieXaaT KaTo €IHO JIULE
IIpY NIpUJIaraHe Ha BCUYKU U30pOEHU OIpaHUYECHHUS.

OOmara CTOMHOCT HAa MHBECTUIIMUTE B MPEXBBPIJIAEMH LIEHHU KHUXKA MM MHCTPYMEHTH
Ha NapUYHUS Ta3ap, EMUTHUPAHU OT JApy’KecTBaTa B €HA Ipyla, HE MOxXe J1a Haasumasa 20 Ha
CTO OT CTOMHOCTTA Ha akTuBUTe Ha PoHna.

IIpn wm3umcnsBaHe Ha puckoBara ekcro3uuus Ha JI® KbM HacpemHaTta CTpaHa, ce
U3I0JI3Ba TIOJIOKUTENNHATA Ia3apHa CTOMHOCT Ha W3BBHOOPCOBO THPryBaHUs IEpUBATHBEH
JIOTOBOp C Ta3u HacpeliHa crpaHa. [losunuure Ha J[® B nepuBaTUBHU WHCTPYMEHTH C €HA U
ChlIla HACPEIIHa CTpaHa Morar Ja ObJaT HETUPAHH, ako Y Jl MoXke Ja rapaHTHpa NpPUJIaraHeTo Ha
CTIIOpa3yMEeHMATa 3a HETUPaHEe ¢ HacpelHara ctpaHa oT uMmero Ha JI®. Herupane moxe na 6b1e
U3BBPILEHO CAMO Ha €KCIO3MIIUU B U3BBHOOPCOBO THPIYBaHU I€PUBATUBHU UHCTPYMEHTH C €HA
U Cbla HacpelHa crpa”a. He ce paspemaBa HeTHpaHe ¢ IpYrd €KCIO3ULMUA HAa KOJIEKTUBHATA
MHBECTUIMOHHA CX€Ma KbM ChIllaTa HACPEIIHA CTPAHA.

IIpu u3uucnsaBane Ha puckosara excrnosunus Ha [I® kpM HacpeniHaTta crpaHa Y/l B3ema
NpeIBU IbPBUTE TPU OrpaHUUEHMs aKO ChIECTBYBa oOe3neueHue. OOe3NeYeHneTo Moxe Jaa
ObIe OTpa3eHO IO HETHa CTOMHOCT, ako YJI Moxe Ja rapaHTupa IpHJIaraHeTo Ha
CIIOpa3yMEHMATA 3a HETUPAHE C Ta3W HACPEIHA cTpaHa oT umeTo Ha J[D.

V]I u3uMciasBaT BCUUKHM ITIOCOYEHM OIPAaHMYEHMS 3a KOHLIEHTpAllUs HAa €MHUTEHTa Bb3
OCHOBa Ha 0a3oBaTa €KCHO3MIMA, Bb3HUKHAJA Ype3 M3IM0JI3BAHETO Ha JIEPUBATUBHU (PUHAHCOBU
MHCTPYMEHTH CBITIACHO METOJA HA IIOETUTE 3aIbIIKCHHUS.

[Ipy wu3uMcieHneTo Ha pucKoBa ekcrno3uuus Ha JI® KbM HacpemHa cTpaHa IIo
U3BBHOOPCOBO THPryBaH JEPUBATHUBEH WHCTPYMEHT Mo ad3ar 4 u 5, V]| TpsabBa ga BKIIOYBAT
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IpU M3YHUCIIEHUSTA BCAKA PUCKOBAa EKCHO3MIMS KbM HaCpellHa CTpaHa [0 H3BBHOOPCOBO
THPryBaH JIEPUBATUBEH UHCTPYMEHT.

VYrpansBamo Ipy’KeCTBO, IEWCTBAIIO 32 CMETKAa HAa BCUYKU YINPABISABAaHU OT HETO
dboHIOBE, HE MOXE JNa TpuI0OMBa aKIMK C MPaBO HA Trjac, KOUTO OWXa My TO3BOJIWIH Ja
YOpa)KHSBA 3HAUUTEIHO BIMSHUE BBPXY YIPABIECHUETO Ha €MUTEHT. JJoroBOpHUST (HOHA CHIIO
Taka, He MOXe J1a Tpu00rBa MOBEYE OT:

1. necer Ha CTO OT akUKUTE O€3 MPaBO HA IJ1ac, U3AAJAEHU OT €IHO JIMLIE;

2. ieceT Ha CTO OT OOJMUTallMUTe WK APYTH ABITOBU IICHHH KHIDKA, U3a/ICHU OT €IHO JIUILIE;

3. ABaJEeCeT U MEeT Ha CTO OT JSUIOBETE Ha €/1HA U ChIAa KOJIEKTUBHA MHBECTUIIMOHHA CXeMa WU
JPYTo MPEeanpUsITHE 32 KOJEKTUBHO UHBECTHUPAHE, KOETO OTTOBAps HAa M3MCKBAHUATA HA 4Jl. 4, all.
1 or 3SAKUCIIIKU;

4. neceT HA CTO OT MHCTPYMEHTUTE HA MAPUYHMUS 1Ma3ap, U3AaJACHU OT €AHO JIUIIE.

OrpanuyeHusTa, OTHOCHO Jeila Ha MNpUAoOUTHTE (DUHAHCOBHM HHCTPYMEHTH CIIPSIMO
oOmwst Opoit prHAHCOBU MHCTPYMEHTH, U3JaICHH OT €HO JIMIIE, 10 T. 2, 3 U 4 He ce mpuJjarar,
KOraTo B MOMEHTa Ha ImpuJ100MBaHe Ha IOCOUYEHUTE UHCTPYMEHTH YmpaBisBamoro [pyxecTso,
nercTBamo 3a cMeTka Ha DoHAa, HE MOXKE J1a M3YMCIM OpyTHaTa CyMa Ha JIBIATOBUTE LEHHU
KHW)Xa, HA NHCTPYMEHTUTE Ha MapUYHUS I1a3ap WM HETHAaTa CTOMHOCT Ha EMUTHPAHUTE LIEHHU
KHIXa. 3a MOMEHT Ha Mpu00UBaHE Ce CUMTA JAaTaTa Ha CEThIMEHT.

VYnpasnsBamoro JpyxkecTBo Moe 1a HHBECTHpPa He 1oBeue oT 10 Ha CTO OT aKTUBUTE Ha
®doHsa B IAJI0OBETE HA €HO U CHIIO NPEINPHUSATUE 3a KOJEKTUBHO MHBECTHpaHe Mo wi. 38, ai. 1,
1. 5 ot 3AKUCAIIKH, HEe3aBuCcHMO 1aliv € ChC CENANIUIIE B IbprKaBa WICHKA UITU HE.

OOmusaT pa3Mep Ha UWHBECTUIIMUTE B [SUIOBE HA TMPEANPHUATHS 32 KOJCKTHBHO
WHBECTHPAHE, 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 DOH1a KbM BCAKa OTIEIHA
HacpellHa CTpaHa He MOXe J1a HaaxBbpiiad 10 Ha CTO OT aKTUBUTE MY, KOraTO HacpeIlHaTa CTpaHa
e 6anka o ui. 38, an. 1, . 6 3IKWCJIIKHW u 5 Ha cTO OT aKTUBUTE B OCTAHAIUTE CITydaHu.

OrpanvueHusiTa O TO3M pasleld HE ce Mpujarar, Koraro ce yIhpaXHsBaT IpaBa Ha
3alMCBaHe, MPOU3THYAIM OT MPEXBHPIISIEMU LIEHHU KHHM)KA U MHCTPYMEHTH Ha MapU4HMS Iasap,
KOUTO Ca 4acT OT akTuBHUTE Ha DoHA.

B cinyuaute u nipu ycinoBusita, npensuaeHu B [IpaBunara na @onaa u cwrimacHo wi. S0,
an. 2 n 3 3AKUCAIIKN HsAkou OT OrpaHMYEHMsITAa MO NMPEAXOJHUTE AJMHEW MOraT Ja He ce
npuiarat 1o 6 Mecena OT IMOJYy4YaBaHE HA Pa3pelICHUETO 3a OpraHU3WpaHEe U YNpaBIICHHWE Ha
@doHja, KakTo U B ciayyall Ha mnpeoOpasyBaHe, B koeTo DoOHABT yyacTBa Karo IpHEMalla
KOJIEKTUBHA MHBECTHULIMOHHA CXeMa, 3a KosATo Komucusita € koMIereHTeH opran — 10 6 Mecena
OT JlaTaTa Ha BIIMCBAaHE HA CIMBAHETO WM BIMBAHETO B CbOTBETHUS PETUCTHP.

[Ipn HapyumieHue Ha MHBECTULMOHHUTE OTPAHUYEHMS 1O INPUYMHU M3BBH KOHTpOJA HA
VYnopasnsaBamoro [IpyxkecTBo uiM B pe3yinTaT Ha YIOpakHABaHE IIpaBa Ha 3alMCBaHE,
VYnpasnsaBaioro JpyXecTBO MPUOPUTETHO, HO HE MO-KBCHO OT JBa Mecella OT Bb3HUKBAHE Ha
HapyLIEHUETO, Ype3 CAENKU 3a npojaxba mpuBexna akTuBuTe Ha DoHAA B CHOTBETCTBHE C
MHBECTUIIMOHHUTE OTPAaHUYEHMSI, KATO OTYUTA HHTEPECUTE HA IPUTEIKATEINTE Ha JIAJIOBE.

B Te3u cinywam YmnpasnsBamoro [pyXecTBO € MIBXKHO B 7-AHEBEH CPOK OT M3BBPIIBAHE Ha
HapymeHnero na ysBenomu Komucusra 3a ¢uuancoB nHamzop (,KPH”), karo mpemocraBu
uH(popMalys 3a NPUYMHNUTE 332 Bb3HUKBAHETO MY U 3a MPEANPUETUTE MEPKHU 32 OTCTPAHSIBAHETO

My.
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VYnpaBuTenHuss OpraH Ha yIPaBIABAIOTO JAPY’KECTBO YCTAHOBSIBA BBTPEIIHO PUCKOBU
OTPAaHUYUTEIIHU IIPAroBe, KOUTO:
e 3a puckoBuTe M yMepeHo- puckoBuTe J[d ca Ha HHBO 98% OT BCHMYKM NOCOYEHU
OTPaHUYEHMUS;
e 3a KOHCEpBaTHUBHUTE U yMepeHO KoHcepBatuBHUTE (P ca Ha HMBO 99% oOT BcHYku
IIOCOYECHH OTPaHUYCHUS;
Bcesiko npeMuHaBaHe Ha TE3U J1Ba Ipara ce JOKYMEHTHpa OT OT/EeJIa 3a aHaJIu3 U yIpaBJIeHUE Ha
PHUCKa U CE NOKJIaJBa Ha YIPABUTEIHUSA OpPraH Ha yIpaBJIABalIOTO APY>KECTBO 3a MPEAIPHUEMAHE
Ha KOPUTHPAILU ACUCTBUS.

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

OtnenbT 3a aHalnM3 W yOpaBlIeHHWE Ha pHCKa JeiicTBa HE3aBUCUMO OT JIpYTUTE€ 3BEHA B
VYmpasnaBamoTro [pyKECTBO, OTYUTA C€ IPSKO Mped YIPABUTEIHHUS OPraH U MMa CIEIHUTE
byHKIHIN:
e pa3paboTBa M IpuUJIara cucTeMara 3a ynpaslieHue Ha pucka Ha J[D;
® U3MIBJHSBA IPAaBUJIATa U MPOLIETYPHUTE M0 YIIPaBJICHUE Ha PUCKA;
® TrapaHTHpa CHOTBETCTBUETO C 0J00peHaTa BHTPEIIHA CHCTEMA 32 OTPAaHMYaBaHE HA PUCKA
Ha J[®, BKIIOYUTEIIHO ¢ HOPMATUBHO OMPENEICHUTE JTUMHUTH 32 CTOWHOCTTA Ha oOIIara
PHUCKOBa €KCIO3ULIMS U PUCKA HAa HACpEIIHATa CTPaHa;
® H34YucisiBa 06maTa PUCKOBaA CKCIIO3UIIUA Ha cDOHI[EI Hal-MalaKko CAHUH IIBT JHCBHO,
® KOHCYJITHpA YNIPABUTEIHUS OPraH Ha yNPaBIIABAIIOTO JIPY>KECTBO OTHOCHO OMPEIEISTHETO
Ha puckoBus npodui Ha J[D;
e [OKJIaJBa PEAOBHO MpEJ YIPAaBUTEIHHUS OpraH Ha YNPaBJsBAIIOTO JIPY>KECTBO M Ha
Jiqiara, oCbICCTBABAII HAA30PHU (I)YHKI_[I/II/I, KOTaTo € MPpUJI0KUMO, OTHOCHO!

a) CBOTBETCTBHETO MEXKIy TEKYyIIOTO HHBO Ha pPHUCK, Ha KOETO € U3JI0KEH
yHpaBisgBaHUAT OT Hero J|® 1 0100peHnTe pUCKOBU MPOQHIN HA Ta3H CXEMa;

6) cpoTBeTcTBUETO Ha JID C BhTpelIHaTa My CUCTEMa 3a OTpaHMYaBaHE Ha PUCKA;

B) aJIeKBaTHOCTTa W €(EKTUBHOCTTA HAa TpoIleca 3a YNpaBICHHE HA pPUCKA U TIO-
CHeIMaJIHO TIOKa3Ball Ay ca MPeANpHeTH MOIXOASIIN KOPUTUPAId MEPKU B CIIy4auTe, KOrato
Ca KOHCTAaTUPaHU HEAOCTATBIU,

® JIOKJIaJ(Ba PEOBHO MPEJ BUCHIETO PBKOBOJCTBO, IPEACTABSINKNA TEKYIIIOTO HUBO HA PUCK,
Ha KoeTo € wu3nokeH JI® wu 3a TekymuTe WIM MpeIBWXKIAHU HapylIeHHs Ha
OrpaHHUYCHUATA, KaTO IO TO3UW HAYUH CC OCUTYypsABa MPCANPHUCMAHCTO HA HABPEMCHHU U
MOIXOISIIN TEWCTBUS,

e U3BBpILIBA IMperjea M MoJANOMara OpraHu3alusATa M TpOIEeAypuTe 3a OIlleHKa Ha
I/I3B’bH60pCOBI/ITe JACPpUBATHUBHU.

VYrpaBisBamoro JApYyXKECTBO OCHUTypsBa Ha OTAeNa 3a aHalu3 U YIpaBlIeHHE Ha pPHUCKa
CHOTBETHHTE TPABOMOIIMS M JIOCTHII A0 IsIaTa HHpOpManus, HeOOXOAMMH 3a M3ITbJIHEHHE Ha
(byHKIHUUTE MY.

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

praBJIHBaH_IOTO APYKECTBO U3BHPIIBA OLICHKA, KOHTPOJ U NICPUOJUYUCH IIPLCTIICA HA:
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® QJIeKBaTHOCTTa W €(EeKTUBHOCTTA Ha BBTPEIIHMTE MpaBUja 3a YIpaBJICHHWE Ha PHUCKa,
KaKTO U Ha MEPKHTE, TPOLIECUTE U TeXHUKHTE 10 wi. 44 — 46 Hapenbda Ne44;

e CTENEHTa Ha Cla3BaHE Ha IpaBWiIaTa 3a YIpaBJICHHE HA PHUCKAa M M3IBJIHEHUETO HA
MEPKHTE, MTPOIIECUTE U TEXHUKUTE 10 Wi. 44 - 46 Hapenba Ned4;

® QJIeKBAaTHOCTTAa M €(EeKTHBHOCTTA HA MEpKHUTE, MpPEeANpPUEeTH 3a OTCTpaHsIBaHE Ha
HEJO0CTaThLIMTE B IIPOLECa HA YIIPABICHHUE HA PUCKA.

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

3a oleHKAaTa W YIpaBICHHE HA OCHOBHHTE BHJOBE PHCK, OTAEN AHalIW3 W yIpaBlICHHE HA PUCKa
M3I0JI3BA CIIETHUTE METOIH, O€3 [1a Ce OrpaHHYaBa JIo:

e lcropuyecka BOJATWIHOCT, H3MEPEHA YPE3 CTAHAapPTHO OTKJIOHEHUCE,

e [-xoedurMeHTa KbM HHICKCUTE Ha CHOTBETHUTE I1a3apH;

e Jlropanus Ha UHCTPYMEHTHTE C (PUKCUpPAHA TOXOJHOCT;
e ExenHeBeH MOHUTOPUHT Ha BXOSIIUTE JIaHHU, U3MOI3BAHU 32 OLIEHKUTE;

e KauecTBeH 1 KOJIMUYECTBEH KPEIUTEH aHAIM3 Ha Oa3aTa Ha (PUHAHCOBHUTE OTYETH,
KaIlUTaJIOBaTa CTPYKTYypa, permyTaluiaTa Ha EMUTEHTa U 00€3IeYeHUETO Ha EMUCHSATA;

e JluBepcudukamnus Ha HopTdeiiyia OT aKIUU 1 00JIUTaNNs U HaOII0JaBaHe HA JIMMUTHUTE 32
KOHUEHTPaLHUS;

e Amanu3u Ha MAaKpOMKOHOMUYCCKUTE IMMOKA3aTCJIi Ha PEruoHa, B KOMTO ce HHBECTHPA,

L4 HCTOpI/I‘-IeCKI/I JAHHU 3a BXOOAIIINU U U3XOIA1IIU HapI/I‘IHI/I moronu, CB’bpSaHI/I C I[Cf[HOCTI‘&
Ha ©oHna

e Metoa Ha CTOMHOCTTA MO, PUCK.

PuckbT ce oleHsBa U ympapisiBa KakTO Ha HUBO OT/EIHA €KCIIO3MIMA, Taka M Ha MOPTQEHITHO
HUBO.

I'. IlonuTukM 3a XezKMPaHe HA PUCKA Ype3 1ePUBATHBHH HHCTPYMEHTH M HEroBaTa peayKums,
KAKTO U NOJUTHKHUTE U MPOLeAypHUTe 32 HA0II0/IeHNe HA MOCTOSIHHATA e()eKTUBHOCT Ha
NpOoLeCHTe MO XeJ:KUPaHe U pelyKIHs HA PUCKa

VYnpasinaBamoro JIpyKecTBO CKIIOYBA CHEIKM C JEPUBATHBHM HMHCTPYMEHTH OT HMMETO Ha
®oHnpa:

- C UTHBECTUIMOHHA 11€J1, ChOOPa3HO MHBECTULIMOHHATA MTOJUTHKA U PUCKOBUS npodui Ha DoHxa,
onpenenenu B [Ipasunara my;

- C LIeJI yIPaBIEHUE HAa PUCKA — 3a XEDKMPAHe Cpelly ITa3apeH U KPEOUTEH PUCK.
VYnpasnsaBaioro [pyxkecTBo ckirouBa oT uMeTo Ha PoHJa (KaTo KynyBad WIM IIpoJaBad) caMmo
J€pPUBATHU JOTOBOPH, KOUTO OTTOBAPAT Ha CICAHUTE KPUTCPUU:

1. nepuBaTHBHM (PUHAHCOBU MHCTPYMEHTH, BKIIOUHUTEIHO CKBUBAJICHTHU HA TSIX MHCTPYMEHTH,
3aJbJDKEHUATA 110 KOUTO Morar Aa ObJaT M3MBJIHEHU 4Ype3 NMapUyHO IUIAllaHe, ThPIyBaHU Ha
perymupanu nazapu mo wi. 38, an. 1, 1. 1 - 3 3JKUCAIIKU w/unu nepuBatrBHU (HUHAHCOBU
MHCTPYMEHTH, ThPI'yBaHHU Ha U3BBHOOPCOBHU Na3apu, PH yCIOBHE 32 J€pUBATUBHUTE (PMHAHCOBU
MHCTPYMEHTH, ThPTYBaHU Ha U3BBHOOPCOBH Ia3apH Ye:
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a) 0a30BUTE UM aKTHBH Ca LIEHHU KHUXa, PMHAHCOBU MHJEKCH, IUXBEHHU MPOLIEHTH, BaIyTa WU
BAlyTHU KypcoBe, B KouTo DoHAa MOXKE [a HHBECTHpPA CBIJIACHO HMHBECTULMOHHATA CH
IIOJINTHKA, onpeneneHa B [Ipasunara mys;

0) HacpemiHaTa CTpaHa IO CJAeJKaTa C Te3M JepUBATUBHH (PMHAHCOBM MHCTPYMEHTH €
MHCTUTYLIUS — MpPEIMeT Ha NpYyJeHLMANIEeH Hal30p, U OTroBaps Ha W3UCKBAaHUS, OAOOpPEHH OT
3amecTHUK-IIpeacenarens Ha KOH;

B) ca 00EKT Ha HaJeX/Ha U IoJylIeXkalla Ha IPOBEpKa €KEIHEBHA OLIEHKA M BbB BCEKM MOMEHT
no uHUIMatuBa Ha JloroBopHus (GoHa Morar na ObAAT MPOJAJAEHH, JUKBUAUPAHUA WIN 3aKPUTH
ype3 ohceToBa c/ieiKa 1o CIIpaBeUINBa CTOHHOCT.

IIpu xemxupane Ha aktuBure Ha DoHAa ¢ [AepuUBaTUBHU (UHAHCOBH HWHCTPYMEHTHU
YnpasnsBamoro [pyxecTBo ce cho0pa3siBa ¢ OrpaHUYCHHUETO, Y€ CTOMHOCTTa Ha 0a30BHS aKTUB
Ha BCsSIKa OTHENIHA XeKHpalla MO3MIMS MOXKe Ja MpeBHIlaBa CTOHHOCTTAa Ha aKTHBa KbM
MOMEHTA Ha CKJIFOUYBAHE Ha clenkara, koito ®oHaa mpurexasa B mopTdeiina cu.

Pa3mepbT Ha mo3unMUTE B JEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, B KOUTO YIIPABIIABAILIOTO
Ipy>KECTBO MHBECTHpPA 3a cMeTKa Ha J[oroBopHUS OHT C 1INl yIpaBJIeHHE HAa PUCKA 3aBUCAT OT
e(eKTUBHOCTTA Ha XEJKUPAHETO.

Pa3smepbT Ha mo3unuMATa B JACPUBATHUBHU HMHCTPYMEHTH CE€ OMNpeNessi OT CJEIHUTE OCHOBHHU
TIPUHIIUIIN:

e OcHoBeH (hakTop, KOWUTO omnpesens eheKTUBHOCTTA Ha XEDKUPAIIUTE CIICIKU € n30opa Ha
XEIDKUpAI] WHCTPYMEHT C 0a30B aKTUB WM aKTHBH, KOUTO OCHTypsBaT Haii-moodpa
KOpenamusi Mexay leHaTa Ha Xe[DKUpallus HHCTPYMEHT U I1IeHaTa, KOSTO CTOM B
OCHOBAaTa Ha ChOTBETHUS PUCK, KOUTO CE€ XEHKUPA.

e XemKHPAHETO CE CUMTA 3a BUCOKOS(EKTHBHO, aKO B HAYAJIOTO U 1O BPEeME Ha HETOBOTO
CHIIIECTBYBaHE C€ OYaKBAa M3MEHEHMsTa B CIIpaBeIMBaTa CTOMHOCT WM NapUYHUTE
MOTOIM Ha XEDKUPAHUS aKTUB Jla OBbAAT MOYTH HAMBJIHO KOMIIEHCHUPAHU MOCPEICTBOM
W3MEHEHUATa B CIpaBeIMBaTa CTOMHOCT W MMAPUYHUTE TMOTOLM HA XEKUPALIU
MHCTPYMEHT, & KOHKPETHUTE Pe3yTaTH ca B paMkute Ha 80-125 %.

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

II. Uudopmanusi 0OTHOCHO M3MOJI3BAHUTE METOAM 32 OLICHKA HA BCEKH BHU/I PUCK, KAKTO H
ONMCAaHUE HA CbOTBETHUTE BHTPELIHN U BHHIIHM NOKa3aTe/d, KOUTO ce B3eMaT NpeABUA NPH
NPHJIATaHeTO HA MeTO/Aa HA U3MepBaHe

N3nom3Banute or Y] MeTOOM 3a OLEHKA HAa OTAEIHUTE BHUIOBE PHUCKOBE Ca ONOBECTEHU B T.I OT
HACTOSIIUS TOKYMEHT.

[Ipn npunarane Ha METOAMTE 3a U3MEPBAHE Ha pUCKA CE€ B3EMAT MNPEIBU] CIEIHUTE BHTPEIIHH U
BBHIIIHM TIOKa3aTeau: Na3apHU ILIEeHW Ha (PUHAHCOBUTE HMHCTPYMEHTH; Ma3apHa CTOMHOCT Ha
cpoTBeTHUTE MHACKCH (EURIBOR u ap.), KonuuecTBO MpuUTEkaBaHU aKTHUBH OT ChHOTBETHHS BU]I;
JlaTa Ha MaJiexk, YUCTa [IeHa U pa3Mep U YeCTOTa Ha KyNMOHHUTE IUIAllaHUs Ha ABJITOBUTE (PUHAHCOBU
MHCTPYMEHTH; BAIyTHA KypPCOBE; pa3Mep Ha aKTHBHUTE U nacuBuTe Ha MOH/IA 10 CPOYHOCT U BHJIOBE;
(MHAHCOBM OTYETH HA KOMITAHUMTE eMUTEHTH Ha CHOTBETHUTE (DUHAHCOBU MHCTPYMEHTH U JIp.

Ilazapen puck
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CranaapTHOTO OTKJIOHEHUE B Kpas Ha 2022 r. € 9.43%.
Kpeoumen puck u puck na nacpewjnama cmpana

KoM 31.12.2022 r. ¢poHga HAMa HENPUKITIOYMIIA CAENKA C HACPEIIHA CTPaHa.

[ToBeueTo caenku npe3 roarHara ca ckitoueHu Ha bOb, ¢ koero ce MUHUMU3UpaT KOHTPareHTHUs 1
CETBJIMEHT PHUCKa.

ITpe3 rogunaTa oA HE € CKITIOUBAJ CICNIKU C JEPUBATUBHU HHCTPYMEHTH.

[Ipe3 2022 r. HAMa HamalIIBaHE HA CTOMHOCTTA HAa MHBECTULIMATA B JajJieHa JBJTOBa IIEHHA KHUTA,
npurexaBaHa oT (oHma, TmOpamu KpeauTHO ChOUTHE (0OSIBSIBaHE B  HECHCTOSTEIHOCT,
HETIAaTEeKOCIOCOOHOCT) MPU €eMUTEHTA Ha TO3H HHCTPYMEHT.

Onepamueen puck

BbBegeHn ca KOHTpPOJHM NPOUEAYpPHM B CTPyKTypara Ha ApPYKECTBOTO, KOUTO Ja OrpaHhyaT
ONEpaTHBHUS PUCK U JJa OCUTYPSAT MPO3PAvyHOCT M TOOpO KOpmopaTHBHO ynpasieHue. Cieau ce 3a
HOPMATHBHUTE U3MEHEHHUS U ChOTBETCTBUE.

Puck om kxonyenmpayus

IIpe3 rogunHaTta exeIHEBHO C€ MPOCIEAsBa 3a MPEBUIIABAHE HA MPHETUTE MAKCHMAHO JIOIyCTUMHU
3aKOHOBH M OIIPCACJICHM C BBTPCIIHHUTC IIpaBuWjia I'PaHUIM Ha KOHUCHTpAlMd Ha HWHBCCTHULUHUTC B
pa3nuuHu (PMHAHCOBU MHCTPYMEHTH U Tpymnu. [IponeHTHHS 1571 Ha TPYNUTE U HA EMUCHUTE C TEXKECT
B noptdeitna Hax 5% B kpas Ha 2022 1. e 0%.

Ynpaenenue na nukeuonocmma u auxeuoen puck

[TapuunuTe cpenctsa B kpast Ha 2022 1. npexacrasnsaBat 21.48% ot akTuBuTe Ha OHAA.

HetHo, dponma ortunra, 3anucBanus Ha asutoBe Tipe3 2022 1., Ha 0011a CTORHOCT 5 XHJI. JIB.

JlefiHOCTTa MO YNPaBIEHUETO HAa PUCKOBETE CE M3BBPILBA €KEIHEBHO, KAaTO CE€ CIAa3BaT BCUYKH
HOpPMAaTUBHU M3UCKBAaHUs U BBTPELIHUTE MpaBUja 3a yrnpaBiieHue Ha pucka. [Ipu onieHkara Ha pucka
ce mpuiiarat MogXOISAIIN U3MEPUTEIHN, KATO CTOMHOCTUTE UM CE€ aHAIU3UPAT €XKEIHEBHO U CE CIEAST
OrpaHUYCHUSTA U JEUCTBALLUTE JIUMUTH.

Nudopmanusara e akryaana kpm 31.12.2022 r.

Otaen 3a aHAIU3 M yNIPaBJieHHE HA PUCKA
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