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NOoANEXALLA HA PASKPUBAHE UH®OPMALINA
oT ya ,,ACTPA ACET MEHUOXMBHT” Al

(cbrnacHo un. 43, an. 1 ot Hapen6a 44 3a nsuckBaHusaTa KbM AEMHOCTTA Ha KONEKTUBHUTE
WHBECTULMOHHU CXEMU, MHBECTULIMOHHUTE OPY>XECTBA OT 3aTBOPEH TUM M yrpaBnsBallimnTe
apyxectea Ha Komucusa 3a omHaHCcoB Haa3op)

Y[ “Actpa AceT MennpxkmbHT” AL (Y1) —ynpaBnsiBawlo Apy>XeCTBO C fNLIEH3 3@ U3BbPLUBAHE
Ha genHocT Ne 32 — Y[l ot 22.07.2008 r., koeTo € opraHusupano u ynpasensea [JoroBopeH
doHg “Actpa moban Ekyntn” (PoHaa) cbrnacHo PaspelweHne Ha Komucnsta 3a pmHaHcoB
HaO30p 3a opraHuaupaHe n ynpasneHue Ha ®oHga Ne 741-00 ot 18.07.2018 r., npe3 2024 r.
cnasea [NpaBuna 3a ynpaBneHue Ha pucka, npuetn cbrnacHo un. 36, an. 1 ot Hapegba Ne
44/2011 r., KOUTO ONpenensiT OCHOBHO: OpraHuM3auMoHHaTa CTPyKTypa W HMBaTa Ha
OTrOBOPHOCT MO YNpaBfeHMeTO Ha pucka; npasunarta u npouegypuTe 3a yCTaHOBSIBaHe,
ynpaBsneHne n HabnwgeHve Ha oTAeNHUTE BMAOBE PUCK B KPATKOCPOYEH M B ObIITOCPOYEH
nnaH; BUOOBETE AEPMBATMBHU UHCTPYMEHTU, B KOUTO [Ipy>KeCTBOTO MOXe Aa MHBEecTupa, u
CBbp3aHUTE C TsX puUcKoBe; n3bpaHata oT [pyKeCTBOTO METOAOMOrMsa 3a M3dncnsBaHe Ha
obwarta puckoBa €eKCrno3nuums B [OepuBaTMBHU (PUHAHCOBU WHCTPYMEHTU, 3aKOHOBU
WHBECTULIMOHHN OrpaHNYeHns 1 cuctemMa oT BbTPELUHU NIMMUTK 3a OrpaHnyaBaHe Ha pucka,
CcYeTOBOAHUTE M aAMWHUCTPATMBHWU Mpouedypwu No ynpaerneHue Ha pucka; npasunata 3a
OTYETHOCT ¥ NpoLeaypuTe NpU yCTAaHOBABAHE Ha HapyLLUEHUS Ha nNpaBunarta 3a ynpasreHue
Ha pucka.

1. Uenwu u nonutuka Ha [loroBopeH ¢oHa “Actpa Nmoban Ekyutn” BbB Bpb3Ka €
ynpaBrieHUeTo Ha pMcKoBeTe, MOOTAESTHO 32 BCEKU PUCK:

MonuTukn n npoueaypwu 3a ynpaBneHue Ha pasnU4yHUTe BUAOBE PUCKOBE

MpouechT No yCTaHOBSABAHETO, yNpaBneHMeTo N HabngaBaHeTo Ha PUCKOBETE MMa 3a Len
Aa Hamanu BIUSHMETO Ha BBbHLUHUTE U BbTPELUHUTE PUCKOBU (PakTOpu BbPXY OENHOCTTA U
Bb3BpallaeMocTTa Ha uHBecTMummte Ha O “Actpa moban Ekymtn” npu oTyMTaHe Ha
puckoBusa My npocowmn.

doHObLT MHBECTUPa npenmyiectBeHo B [OAr5ioB€ Ha 60pCOBO TbpryBaHu (*)OHLI,OBe “n
KOJNMEKTUBHN MHBECTULIMOHHUN CXEMU, KOUTO AdaBaT eKCno3nuna KbM MeXOyHapoaHUTE nasapiu
Ha CTOKU U CYPOBUHU, KaKTO N B aKUMUMN Ha KOMIMaHUN, KOUTO onepupaTt B CEKTOPU, CBbP3aHU C
D,O6I/IB n o6pa60T|<a Ha CTOKN U CYpPOBUHU N HNUATO LieHa OTpa3dBa TAXHOTO NnpeactaBAHe.

OcHoBHUTe Lenn Ha PoHaa BbB Bpb3Ka C YNpaBfeHNETO Ha pucKa ca:

* [logobpXaHe Ha YMeEpeHO [0 BMCOKO HMBO Ha pUCK, CbOTBETCTBALLO Ha
WMHBECTULIMOHHWTE Lienun 3a pUCK U AOXOAHOCT Ha PoHAaa;

» JlocTuraHe Ha ePEKTUBHOCT MPU XeOKUPAHETO;

*  OnTMMM3aumMs Ha MWHBECTUUMOHHWUTE pe3ynTtatu (nocTturaHe Ha MakcumarnHa
AOXOAHOCT NPU MUHUMArEH PUCK).

= 3awwuTa Ha npaBaTa M MHTEpecuTe Ha npuTexartenute Ha ganose Ha Od “Actpa
Mmo6an Ekyntn”;

*  M3nbnHeHne n cna3BaHe Ha M3UCKBaHMATA 3a NMKBUAHOCT CbINACHO 3aKOHOBUTE U
BbTPELUHN pa3snopenov;

» [lpepoTBpaTaBaHe Ha NUKBUOHW KPU3WN B pe3ynTaT Ha No4afdeHn NnopbykM 3a obpaTHO
n3KynyBaHe Ha ganose Ha & “Actpa Mmoban Ekyntn”.

OCHOBHUTE puUCKOBE, NPOM3TMYALLM OT (PMHAHCOBUTE MHCTPYMeHTH, B kouto AP “AcTpa
"mo6an Ekyntn” nHBectupa ca: nasapeH puUcK, KpeaAUTEH PUCK N PUCK OT KOHLEHTpaLUs.

OCHOBHUMAT PUCK, CBbP3aH C AEeWHOCTUTE, MpoueaypuTe M CUCTEeMUTE Ha yrnpaBnsiBalLlOTO
APY>XECTBO, KOWTO MOXE [ja Ce 0Tpa3u Ha AOroBOPHUS DOHA € onepauMoHHUS PUCK.
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[Ma3apeH puck

LleHoBuM puck

YnpaBnsiBawoTo APY>KECTBO Mpunara KpaTkocpoyHa cTpaTernst 3a ynpasneHve Ha LLeHOBUS
PUCK - pUCKBbT OT HaMansiBaHe Ha CTOMHOCTTa Ha CbOTBETHUSI (PUHAHCOB UHCTPYMEHT, MOpaau
HebnaronpuUsiITHN N3MEHEHN Ha Na3apHUTE LEHW, Ype3 e4MH OT NPUMOXUMUTE 3a CbOTBETHUS
nasap Ha UEHHW KHWXKA KONMWYECTBEHW MeToau: CTaHAapTHO  OTKMOHEeHWe Ha
Bb3BpaLLaeMOCTTa Ha CbOTBETHATA aKkuus, B-KoeULMEHT KbM MHOEKCUTE Ha CbOTBETHUTE
nasapu Unu cTaH4apTHOTO OTKITOHEHWe Ha N3bpaHust MHAEKC Ha perynMpaHus nasap.

O6LWMAT pycK Ha nopTdoeiina ce namepsa Ype3 UcTopuyeckata BONaTUIIHOCT Ha LieHaTa Ha
AANoBeTE, U3MepeHa Ypes CTaHAaPTHO OTKIOHEHME.

,El,bnrocpquaTa CTpaterna 3a YynpaslieHne Ha UeHOBUA pPUCK BKMKOYBA OuUueHKa Ha
NPUNOXNMOCTTa U ereKTVIBHOCTTa Ha n3non3saHnTe MeToan 3a nsamMepBaHe Ha LEHOBUA PUCK,
N N3roTtedaHe Ha npearioXXeHuna 0o CbBeTa Ha ONPEKTOPUTE Ha yﬂ, npun ycrtaHoBABaHE Ha
Heob6XoANMOCT OT npoMaAHa Ha n3non3eaHnTe MeTogn 3a namepBaHe Ha LeEHOBUA PUCK.

JinxBeH puck

PuckbT OT HamansiBaHe CTOMHOCTTa Ha MHBECTULMUTE B AbArOBM (PUHAHCOBU UHCTPYMEHTH
npu €BeHTyanHO MoBMLIABAHE WM MOHMXKABaHE Ha JIMXBEHWUTE paBHMLLA Ce OLEeHsiBa
NnocpeacTBOM criegHaTa MeToguka: NoTeHumManHata NpoMsiHa B CTOMHOCTTA Ha ObAroBuTe
LLleHHW KHWXa ce usducnsasa, kakto cnegsa: AP = AI*MD*P, kbaeto AP E mnameHeHneTo B
CTOMHOCTTa Ha ueHHaTta KHura, Al E noTeHumanHaTta npomMsiHa B NIMXBEHOTO paBHuLLe, P e
HacTosLaTa CTOMHOCT Ha LeHHaTa KHura, a MD e moguduumpanaTa gropaums.

,D,'bJ'IFOCpO‘-IHaTa cTpaTterna 3a ynpaslieHne Ha JNMXBEHUA PUCK BKIKOYBa onpenendHe Ha
LeneBn CTOMHOCTM Ha YyBCTBUTEJTHOCTTA Ha nopchel?ma KbM N3MEHEHMETO Ha HMBOTO Ha
JINXBEHUTE NPOoUEHTUN, CbrnacHO MHBECTULMOHHUTE Lienn U NOJNMMTUKa Ha doHpa.

KpaTKocpquaTa cTpaTterna BKr4YBa execegMn4yHO onpenendHe Ha YyBCTBUTESIHOCTTaA Ha
aaeHa ueHHa KHura KbM USMEeHEHUETO Ha HMBOTO Ha JIMXBEHUTE MPOLIEHTN.

JinkBnpeH puck

yl'lpaBJ'IFIBaHVITe oT yﬂ, noanunn B akuun, AbpxXaBHU LEHHNU KHUXA, KOPNopaTUBHU, NMOTEYHN

N OBLUMHCKM obnuraumMm ca HocuUTENM Ha NMUKBUOEH PUCK, onpedensi ce oT NnasapHOTO
TbPCEHE Ha MHBECTULIMOHHWUTE MHCTPYMEHTM U MPOSIBSIBALL Ce KaTo peanusupaHe Ha 3aryou,
nopaan HEBb3MOXHOCT [a ce NpofanaTt Ha CTOMHOCT 6rm3ka 4o cnpaBeanveata npu Hyxaa
OT NUKBUAHW CPEACTBa 3a NOKPMBaHE Ha KPaTKOCPOYHM 3a4bITKEHNS.

YnpaBnsBalioTo OPYXEeCTBO aHanuampa NUMKBMAHMSA pUCK Ha Gasa MCTopuyeckn OaHHU 3a
BXOASALWM M MU3XOOALN MapuUyHU NOTouUM, CBbP3aHn ¢ AerHocTTa Ha PoHaa. AHanmsbT no
NpeaxoaHOTO M3pedeHne CryxXu 3a onpedensHe Ha MUHUManNHUG npar oT napu 1 napuyHu
eKBMBaneHTn B noptdenna Ha doHaa.

®oHOBLT € ANbXEH Aa MHBECTMPa B NIMKBUAHWN NPEXBBbPMSEMU LLEHHM KHIXKA U APYTU IMKBULAHN
hMHAHCOBM aKTVBW, KaKTO U Aa NOAAbPXKA TakaBa CTPYKTypa Ha aKTUBUTE U MAcUBUTE, KOSITO
Aa My Mo3BOMsiBa [a M3MNbIIHSABA BbB BCEKM MOMEHT 3aAbiPKeHMsiTa cu no obpaTHOTO
N3KynyBaHe Ha AsnoBe. YNpaBnsBalloTo APY)KEeCTBO YNpaBnsiBa JIMKBUAHWUS PUCK CbrNacHo
MNpaBunaTa 3a ynpaBneHne Ha NuUKBMAHOCT. [paBunaTta noco4YsaT NPUHUMNUTE U METOAUTE
Ha ynpaBneHune, KakTo 1 NpaBaTa ¥ 3aAbIPKEHUsITa Ha NuuaTa, OTTOBOPHU 3a yNpaBneHneTo,
OTYETHOCTTA M BbTPELUHUS KOHTPON BbPXY NMKBUAHOCTTA.
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BanyTteH puck

Mosnumnte Ha O “Actpa noban Ekyntn” BB (PMHAHCOBU MHCTPYMEHTU UK OENO3UTH,
AEHOMWHMPaHW BbB BanyTa, pasfnunyHa oOT NIEB 1 BP0, Ca U3NOXEHM Ha BanyTeH pUCK, nopaaun
N3MeHeHVe Ha Kypca Ha obMsiHa Mexay Tasu BanyTa v nesa unv eBpoTo.

Y[ xepxupa nosvummte Ha doHOa BLB BanyTa, pas3nuyHa OT fieBa M eBpO, B Crydan Ha
HanvMune Ha TakMBa Ypes CKIoYBaHe Ha opybpAHN CLAENKN.

,El,bnrocpquaTa cTpaTternda 3a ynpaslieHMe Ha BallyTHUA PUCK BKIKOYBa M3MepBaHe 4pe3
n3non3BaHe Ha WucTtopuyeckata BONMATUIMHOCT Ha KypCa Ha CbOTBE€THAaTa Banyta KbM
6'bJ'IFapCKI/I J1eB CNpsAMO HETHATa BallyTHa eKCrno3nyuna.

KpaTkocpoyHaTa cTpaTterMs 3a ynpaBrieHuve Ha BalyTHUSI PUCK BKIOYBA criefeHe Ha
e(heKTMBHOCTTa Ha NpeAna3BaHeTo OT BanyTeH pUCK cnpsiMo pasnopeabute Ha MCC 39.

KpedumeH puck

Ekcnosnuuunte Ha ®oHOa B ObpXaBHN LEHHWN KHWXKa, KOpPNopaTuBHU, UMOTEYHN U 06LLI,VIHCKVI
o6n|/|rauvw| n 6aHKOBMU Aerno3nTn ca NU3NTI0XeHN Ha KpeauTeH puck.

KOHTpaFeHTeH PUCK

PUCKbT OT HEeu3MbIIHEHME Ha 3adbIDKEHMATA OT HacpellHaTa cTpaHa Nno M3BBbHOOPCOBM
COENKN ce OLeHsiBa NOCPeACTBOM aHanu3 Ha KpeauToCnocoOHOCTTa Ha KOHTpareHTuTe no
Te3u cOerku.

Ekcnosuyuata Ha ®oHaa KbM HacpeliHaTa cTpaHa no caenka ¢ M3BbHOOPCOBO ThbpryBaHu
AepvBaTUBHM UHCTPYMEHTUN MOXe Aa Obae HamaneHa kaTo ce u3nonasa obesneyeHne, KOeTo
TpsibBa Aa 6bOe AocTaTbYHO NUKBMAHO. O0e3neyeHneTo e NMKBMAHO, ako TO MOXe Aa 6bae
NnpoAafdeHo Ha LieHa, koaTo e 6nm3ka OO HeroBaTta OLeHKa Npean MOMeHTa Ha U3BbpLLBaHe
Ha npogaxbaTa.

CeTbNMEeHT pUckK

PuckbT, Bb3HMKBALY, OT Bb3MOXHOCTTa POHOBLT Aa HE NOMy4YM HacpeLwyHU napuyHn cpeacTtea
UM OUHaAHCOBM WHCTPYMEHTU OT KOHTpareHT Ha JaTaTa Ha CeTbJ/IMEHT, crnepj KaTto Tou e
N3MBIHUN 3a0bIPKEHUsATa No AageHn caernkn KbM AadeH KoHTpareHT. Y[ namepsa 1031 puck
4ypes3 CTOMHOCTTa Ha BCUYKM HENPUKNIOYUNKU caenki Ha doHaa ¢ edHa HacpellHa CTpaHa KaTo
NPOLIEHT OT CTOMHOCTTA Ha ynpaBfisiBaHWs NopTens.

MHBeCcTULUNOHEH KpeantTeH pUck

PuckbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B JadeHa AbIroBa LEeHHa KHura
nopagu KpeauTHO CbOMTME NpW eMUTEHTa Ha OBbArOBUS UHCTPYMEHT, POHOBT oueHsBa U
yrnpaBnsiBa MOCPeACTBOM KavyeCTBEH M KONMUYECTBEH KpeauTeH aHanu3 Ha 6asata Ha
MHaAHCOBUTE OTYETM HA EMUTEHTA, KanuTanoBaTa CTPYKTypa Ha eMUTEHTa, 06e3ne4YeHneTo
Ha eMucusaTa N KPeaUTHUA PENTUHT (penyTauusaTa) Ha EMUTEHTA, KaKTo U AmBepcudumkaums
Ha nopTdenna oT obnmraymm.

NumnTUTE 3a COENKM M HMBATa Ha PUCK, CBbP3aHW C KpeauTHUst puUck, ce opobpsiat u
npepasrnexanart Ha Tpumeceume oT CbBeTa Ha OUPEKTOpPUTE MO NpeasniokeHne Ha 3BeHO 3a
yrpaBreHne Ha pucka.
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YnpaBnsiBawoTo [OpYKecTBO Mpurara KpaTKoCpPOYMHa W AbNrocpoyHa cTpaTerus 3a
ynpaBneHne Ha KpeauTHUSt PUCK M pUCKa Ha HacpeLyHaTa cTpaHa.

KpaTkocpoyHaTa cTpaTerusi 3a ynpaBrieHMe Ha KpeaWTHWUS PUCK U puUcka Ha HacpelyHaTa
CTpaHa BKIo4Ba:

Tekywa M nocrneaBsalia OueHKa Ha KPeauTHWUS PUCK Ha AObhAroBute (OUHAHCOBU
WHCTPYMEHTN B nopTdenna Ha PoHaa ypes3 KayeCTBEH M KONMMYECTBEH aHanua Ha
0asata Ha UHAHCOBUTE OTYETM Ha EMUTEHTa, O0e3NeYeHMeTO Ha EMUCKSATA,
yrnpaBneHneTo 1 penyrtauusita Ha eMUTEHTa UMM U3MNoSi3BaHe Ha MPUCHOEHUS My
BbHLUEH KpegUTEH PENTUHT 3a LeNMTe Ha OLeHKaTa.

Tekylla W nocrnefsalla OLeEHKa Ha KpedWUTHUS PUCK Ha HacpelwlHaTa cTpaHa Mo
M3BbHOOPCOBW CAENKM MOCPEACTBOM KAYECTBEH N KONMYECTBEH aHanNn3 Ha 6asaTa Ha
PMHAHCOBUTE OTYETM HA KOHTPAreHTUTE No N3BBHLHOOPCOBM CAEMKM, NPEeSOCTaBEHOTO
obe3neyeHneTo (B Criyyan Ha HanuyMe Ha TakoBa), ynpaBreHMeTo 1 penyTaumusta Ha
CbOTBETHUSA KOHTpareHT UMM U3nosi3BaHe Ha MNpPUCbOEHUS MYy BbHLUEH KpeauTeH
PEeNTUHT;

npocrneasBaHe CTOMHOCTTA W 4ecTtoTaTta Ha HENPUKIYMAUTE CAENKM € AafeH
KOHTpareHrT;

eXeJHEeBEH KOHTPOI Ha cra3BaHeTo Ha 3aKOHOBUTE U MPUETUTE BbTPELLHN NUMUTK 3a
KOHLEHTpaUusa KbM KPEAUTEH PUCK;

MOCTOSIHHO HabnaeHve Ha pasBUTMETO W B3aMMOBPBL3KUTE Mexay nasapute u
MKOHOMUKATa, KOETO yrecHsBa uaeHTUdUUUpaHeTo Ha MOoTeHUManHu puckoBe OT
KOHLUEHTpauun Ha KpeauTeH pUCK (KakTo Ha HMBO rpyna, Taka U Ha caMoCcTosATesNHa
OCHOBa) U (hakTopuUTE, KOUTO MM NPEAN3BUKBAT.

AbnrocpoyHaTta cTpaTerus 3a ynpaereHWe Ha KpeauTHUs PUCK U pucKa Ha HacpeliHaTa
CTpaHa BKIo4Ba:

nsrpaxgaHe Ha ageksaTHW CUCTEMM 3a ynpasreHue Ha WHdopmauuaTa, KoMTo Aa
nossonaBaT uAoeHTUMUUMPaHe Ha KOHUEHTpauuu Ha KpeauTeH PUCK U PUCK Ha
HacpellHaTa CTpaHa;

onpegensHe Ha BbTPEWHN NUMUTU 3@ KOHUEHTpauus Ha KpeauTeH puck, B
CbOTBETCTBUE C UHBECTULMOHHUTE Llenun 1 nonutuka Ha ®oHaa, npu Heo6xoauMOoCT U
Nno NpeLEeHKa Ha 3BEHO ,YNpaBrieHNe Ha pucka” 1 3BEHO ,YNpaBieHNE Ha aKTUBK;
NpecTpykTypupaHe Ha nopTdenna Ha PoHOa B crnyyamTe Ha YCTAaHOBEH PUCK OT
BroLwaBaHe nraTexocnocobHoCcTTa Ha AadeH eMUTEHT WNW KOHTpareHT unuv rpyna
EMUTEHTU UNU KOHTPareHTW, ycTaHOBEHa NpeKkoMepHa KOHUEeHTpauus Ha KpeguTeH
puck n ap. MNMoptdennsT Ha PoHOa ce NPecTpyKkTypupa no npeasiokeHue Ha 3BEHO
,YNpaBreHne Ha p1ucka”, cbrnacyBaHo CbC 3BEHO ,YNpaBreHE Ha akTuUBK’.

OnepayuoHeH puck

OI'IepaTVIBHVITe puckose Morat aa 61:,an:

BbTpeluHn — cBbp3aHmM ¢ opraHmsaumsaTa Ha paboTtaTta Ha Ynpasnasawoto [pyxecTBo
BbB Bpb3Ka C ynpasneHneto Ha ®oHaa.

BBHHLWHN — CBBbP3aHN C MakpOMKOHOMUYECKN, NOSIUTUYECKN U ApYrn dakTopu, KOUTO
okasBaT u/vnu morat [a okKaxaT BNusHWE BbpXy AEWHOCTTa Ha YnpaBnsBalloTo
[pyxecTBO BbB Bpb3ka C ynpasneHmeTo Ha PoHaa.

B'preUJHI/ITe onepaTtnBHU PUCKOBE CE€ CbCTOAT 0e3 pa ce orpaHmn4aBsart Ao:

PuckoBe cBbp3aHu ¢ nepcoHarn;
TexHOonorn4yeH puck.

BbHWHKTE onepaTtnBHU PUCKOBE CE CbCTOAT 0e3 gace orpaHmn4yaBaTt Oo:

Puck Ha obkpbkaBallaTa cpeaa;
Puck oT omsmyecko BmeLLaTencTso.
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PuckoBeTe, cBbp3aHu ¢ AelriHocTTa Ha PoHaa, ce oLeHaABaT C eaHa OT CNeAHUTE OLeHKM:

*  HucbK — KOraTo BCUYKM PUCKOBE Ca MOKPUTU C afeKBaTHU KOHTPOMHU MpoLlenypu
BMCOKa ePEKTUBHOCT M NIUMCBAT UMK ca Hanuue He3HauyMTeNHN OTKIMOHEHNS;

= CpedeH — KOrato BCUYKM PUCKOBE Ca MOKPUTM B WU3BECTHA CTEMNEH C KOHTPOSHU
npoueaypu ¢ HegoctTaTbyHa e(PEeKTUBHOCT;

* BWCOK — KOraTto He BCWUYKM PUCKOBE Ca MOKPUTWM C KOHTPOMHW npoueaypu wu/unm
npoueaypute Ha nNpeaBapuUTENHUSE KOHTPOS NUMNCBAT UK He AencTBaT edPeKTUBHO, B
pe3ynTaT Ha KOeTO € HapyLLUEeHO Crna3BaHeTO Ha NPUHUMNUTE 3a 4O6PO ynpaBneHue u
NpO3payHoCT.

PuckoBe cBbp3aHu ¢ nepcoHana, ToBa ca pUcKoBeTe OT 3arybu, CBbp3aHN C Bb3MOXHOCTTa
OT Trpewkn, HegobpoHamMepeHOCT, HedocTaTbyHa KBanudumkaumsa, HebnaronpusTHU
M3MeHeHMs B TPYAOBOTO 3akoHogaTencrso. MeTtoam 3a ynpasrieHMe Ha pUCKOBETEe CBbp3aHu
C nepcoHana ca:
» fcHO geduHUpaHe Ha BbLTPELLUHM MpaBuiia OTHOCHO MpaBaTa U 3agbIDKEHUSTA Ha
cnyxutenure;
= fcHo aedmHMpaHn BbTPELLHM NpaBuna 3a 4oCTbN A0 MHPOPMALVUOHHUTE CUCTEMU U
0a3u gaHHu Ha YnpaenaBalloTo [pyXecTBo;
= PerynapHu oby4yeHus Ha nepcoHarna no TEMun CBbp3aHu C:
- domMHaHCOBa TEOPUA N NpaKTUKa;
- yrnpaBrieHMe Ha PUCKa;
- HopmaTuBHaTa 6a3a MMalLm OTHOLIEHME KbM AenHocTTa Ha PoHAa;
- MHOPMALMOHHM TEXHOOMMN U CUTYPHOCT;
- apyru.
= PerynapHu cpewu mMexay oTAaenHuTe 3BeHa Ha YnpasnssawoTo [pyxecTBO 3a
oOMsAHa Ha onuT, BNnevaTtneHnst U NPenopbKy, MO OTHOLLEHWE Ha M3TOYHULMTE Ha PUCK
N TbpCEeHe Ha peLleHns 3a ynpaBneHNeTo N MUHUMU3UPAHETO UM;
= ExerogHu cbbecenBaHns 1 OLEHKa Ha NepcoHana;
= [logabpXaHe Ha OTBOPEHM, OTKPUTU KOMYHUKAUUW MEXAY Pas3fMyHUTe 3BEHaA B
YnpaensasawoTo [pyxecTso.

TexHonormyeH puck, ToBa Ca pPUCKOBETE CBbp3aHM CbC 3arybu, obycrnoBeHn oOT
HECHBBPLUEHCTBOTO Ha M3MOM3BaHUTE TEXHOMOrMW - HeaaeKBaTHOCT Ha MnpoBexgaHuTe
onepaumu, nunca Ha Npeun3HoOCT Ha MeToanTe Ha obpaboTka Ha JaHHUTE, HACKO KayeCcTBO Ha
n3nonassaHuTe gaHHU. MeToau 3a yrnpaBreHUeTo Ha TEXHOMNOMMYHUTE PUCKOBE:
=  ApxuBmpaHe Ha nHdopmaunoHHaTa cuctema Ha PoHAa;
= [lpoueagypa 3a Bb3CTaHOBsBaHe Ha paboTocnocobHOCTTa Ha MHGOpMauMOHHAaTa
cuctema Ha doHaa;
= OpraHunsaumsa u ynpaeneHve Ha JOCTbNa Ha noTpebutenute 40 MHOPMaUMOHHATA
cuctema Ha doHaa;
- HedunHunpaHe Ha pasnunyHn Knacose MHdopmaums, cbxpaHaBaHa B Y[
- [edunHupaHe Ha HMBa Ha OOCTbM Ha CRYyXUTenuTe Ha YnpaenssawoTo [pyKecTBo
crope ONTbXHOCTHATa UM XapakTepucTuKa.

Puck Ha obkpbxaBawata cpefa, ToBa Ca PUCKOBETE CBbP3aHW C Bb3MOXHUTE 3aryowm,
CBbp3aHN C M3MEHEHUS1 B cpedaTta OT HedhMHAHCOB XapakTep, B KoATo onepupa doHaa -
M3MEHEHUS] B 3aKOHOOATENCTBOTO, MOMUTUYECKM W3MEHEHUHA, U3MEHEHUs B [JaHbyHaTa
cuctema. MeTtoam 3a ynpasfeHne Ha PUCKOBETE CBbp3aHu ¢ 0bKpbKaBalaTa cpeaa:
» [logabpxaHe Ha akTyanHa 6asa gaHHW C HOpMaTMBHAaTa pernameHTauusi, umaila
OTHOLUEHME KbM OenHocTTa Ha PoHaa;
= M3nonsBaHe Ha BbLHLIHW KOHCYNTaAHTU W OPUOUYECKM KaHTOpUM B Criydal Ha
HEOOXOAMMOCT 3@ MMMMIEMEHTMPAHE HA HOPMATUMBHUTE W3NCKBAHWUS CMAPSIMO
JenHocTTa Ha YnpaBnasalwloTo [JpyeCcTBO BbB Bpb3ka C yrpaBreHmeTo Ha PoHaa;
* BsemaHe Ha akTUBHO y4yacTue B Ny6nmyHMTE 06CHXKOAHUA MO OTHOLLEHWE NiaHnpaHu
npoMeHn B HopmaTMBHaTa ypenba, kacaelwla [OeWHOCTTa Ha YNpaensiBawloTo
[pyxecTBO BbB Bpb3ka C ynpasneHnetTo Ha ®oHaa.
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Puck oT umanmdecko BMeLLATENCTBO — TOBa Ca pPUCKOBETE acouuupaHu CbC 3arybu, B
crneacTBMe Ha HenocpeacTBEHO (Pr3MYecKo BMeLLaTencTBo B AeHocTTa Ha PoHaa — rpabex,
TEPOPUCTUYEH aKT, HENO3BOSEHO NPOHUKBaHE B MHPOPMaLMOHHaTa cuctema Ha doHaga mnu
YnpaenasawoTto [Apyxectso. MeToan 3a ynpaBfneHMe Ha pucka OT  (PUandecko
BMeLlaTencTBo:

= CkJlouBaHe Ha LOroBOp C OXpaHuTenHa mpma 3a ocbluecTBsiBaHe Ha 24-yacoeBO
Habn4eHNne N KOHTPOST Ha MOMELLEHNATA, B KOUTO CE€ HamMupaT TEXHONOrMYHUTE
CpeacTBa 1 apxuBnUTe Ha YNpaBnaBawoTo [pyKeCcTBO BbB Bpb3Ka C YNpaBreHMeTo Ha
doHpa;

= [lpodunaktuka Ha perynsipHa 6asa Ha BbBeAEHUTE CUCTEMM 3a HabnwgeHue u
KOHTpOn;

» PagpabotBaHe Ha npouedypa 3a eBaKyauusi Ha CRyXuTenuTte B CriyyauTe Ha
HenocpencTBEHO M3MYECKO BMeELLATeNCTBO B [AeMHOCTTa Ha YnpasnaBalloTo
[pyxecTBO BbB Bpb3ka C ynpasneHneTo Ha PoHaa;

= [lpouenypa 3a goknagBaHe Ha UHLUMOEHTN.

Ynpasnasawoto [OpyXecTBo npunara KpaTkocpoyHa W ObMArocpodHa cTpaTerus 3a
ynpaBneHne Ha onepaunoHHNA PUCK, CBbP3aH C OCbLLECTBABAHETO Ha AenHocTTa Ha PoHAa.
[bnrocpoyHata cTpaTternsa npeaswxga CrnegHuTe MpuUHUMNKM  Npyv pasBUTUETO Ha
ynpaBneHneTo Ha onepaunoHHNSA PUCK:
*  lpeHTudunumpaHe Ha OCHOBHUTE PUCKOBU MOEHTUUKATOPU U NpeacTaBAHETO UM
npeg CbBeTa Ha anpektopuTe Ha Y[,
= fcHO pasnpeaeneHue Ha 3agadnTe U OTTOBOPHOCTUTE Ha 3BeHaTa Npu BCEKU eauH OT
NnpoLecuTe;
=  OnpegensiHe Ha TOYKMUTE, B KOUTO Ca KOHLEHTPUPAHN HAN-MHOro CboUTUS;
" YCbBbPLUIEHCTBAHE HA OpraHM3aumsTa, Cb3gaBaliku SICHU NpaBuia U UHCTPYKLMK 3a
BCEKM €O1H OT npouecuTe;
= U3roTBAHE Ha cTpaTerns 3a pefyuupaHe Ha pucka, Ypes CKItoYBaHe Ha 3acTpPaxOBKU
N OpYyrn MexaHn3Mu 3a NpexBbprisgHe Ha puUcka;
= YcTaHOBsIBaHe Ha CbTPYAHNYECTBO CbC 3BEHOTO 3@ HOPMATUBHO CbOTBETCTBUE;
*  OnpegensiHe Ha CNyXuTenuTe, KOUTO e ca OTFOBOPHM 3a CrnefeHe Ha npouecute,
npoTnyalm B 3BeHaTta Ha Y[, cBbp3aHu ¢ AenHocTTa Ha ®oHaa.

KpaTkocpo4dHa cTpaTterns 3a ynpaBrneHUeTo Ha onepaunoHHNUS PUCK:

1. OcHoBHaTa uen Ha KpaTKocpodHaTa cTpaTerns e onpegensHe Ha HacokMTe, KoUTo Tpsibea
Aa 6baat cnegBaHu 3a uaeHTuduLmMpaHe, oueHka, HabnwaeHne, KOHTPON U HamansiBaHe
Ha onepauMoOHHMSA PUCK, CBbP3aH C AeNHOCTUTe Ha doHAa, KakTo M onpedensiHe Ha
opraHu3aLMoHHaTa cTpykTypa B Y/, 3aeTa CbC Cb3gaBaHETO M NPaKkTU4ECKOTO NpunaraHe
Ha cuctemaTta 3a yrnpasneHne Ha onepaLoOHHUSA PUCK.

2. VpeHTuduumpaHe Ha oOnNepauMoOHHUA PUCK - 3@ OTKPUBAHE W pasrpaHMyaBaHe Ha
onepaunoHHUA PUCK OT ApyruTe BUaoBe puck, Y[ nanonssa nogpobeH aHanus Ha 6usHec
npouecute B OPYXECTBOTO, KaKTO M BBLTPELUHO 3a BCAKO 3BEHO M3cneaBaHe, KOeTo
npeacTaBnsiBa AEVHOCT MO ycTaHOBsiBAHE Ha akTu, cCnomaraliyM 3a pasKkpuBaHETo,
onpeaensaHeTo U NoKanMampaHeTo Ha U3TOYHUUUTE M KOHLEHTpauus Ha onepaumoHeH
puck B AgenHocTtTa Ha ®oHga. [lonycka ce onpeneneHn (Manko Ha 6pon) puckose ga He
Obaat npocnegeHn (HeumgeHtTuduumpanm). Nopagn TasM NpyynMHa BbB BCHAKO 3BEHO €
BbBeAeHa npouegypata no Puck n KoHTpon camooLleHka, eaHa OT LenuTe Ha KoATo e Aa
ce nogobpun CBOEBPEMEHHOTO YCTAHOBABAHE Ha HENOEHTUULMPAHNTE PUCKOBE.

C uen no-ToYHO pasnpegersiHe Ha onepauuoHHWTE CbOWUTUS MO PUCKOBU KracoBe B
3aBNMCMMOCT OT MbPBOMPUYMHATA 3a TAXHOTO Bb3HMKBaHe, B AelHocTTa Ha doHaa ca
NAeHTUULMPAaHM, KaTo NOTEHUMANHKN, YETUPU OCHOBHU PUCKOBY KaTEropuu:
* PuckoBe cBbp3aHM C nepcoHan - Hanpumep: rpewkn, HeaoGpoHaMepeHOCT,
HegocTaTbyHa KBanvdukaums.
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= TexHOMNornyeH puck - Hanpumep: HeagekBaTHOCT Ha NPOBEXAaHWUTE onepauun, nunca
Ha NpPeumsHOCT Ha MeToauTe Ha o6paboTka Ha [aHHUTEe, HUCKO KayecTBO Ha
N3MNon3BaHNTE JaHHW.

* Puck Ha obkpbxaBalwiata cpega - Hanpumep: M3MeHeHWsa B 3aKOHOOATENCTBOTO,
NONUTUYECKN N3MEHEHUS, UBMEHEHUS B JaHbYHaTa cuctema.

= Puck oT dwusmyecko BmellatenctBo — Hanpumep: rpabex, TepopuCTUYEH akKT,
Heno3BOMEeHO NPOHNKBaHe B MH(popMaLMoHHaTa cucTema, NpUpoaHU

= OencTBus, Noxap.

BusHec npouec - EQHa nnu HAKOMKO CBbP3aHn NOMEXAY CU npouenypy unm onepaumm, KouTo
CbBMECTHO peanuaupart onpegeneHa Ou3HeC 3agayva W peanuanpaHeTo MM BoAu [0
KOHKpeTHU pesyntatu. C orneg nocTUraHeTo Ha MO-TOYHW pes3yntatM B OueHKa Ha
onepauMoOHHUA PUCK ca MAEHTUMUUMPaHU CrieHUTe OCHOBHM BU3HeC npouecu:

= YnpasrieHne Ha nopTtdennu

»=  KoopauHaumsi 1 KOMyHUKaums

» OpraHunsaums n ynpaeneHue Ha npogaxouTe n obcnyxBaHe Ha KIMEHTU

= YnpaBneHue Ha pucka

= BbTpelleH koHTpon

= CyeTtoBoacTtBo Ha PoHpa n Y[

=  YnpasneHue Ha Y[

* [lpouec Ha perynaTMBHO M BbTPELLUHOrPYNoBO OTYMUTaHe, ynpasreHcka nHdopmaums

= QOueHka Ha HCA

OueHka Ha pUcKoBeTe - Ype3 CbMNOCTaBAHETO Ha MAEHTUULMPAHUTE PUCKOBE CcpeLly BusHec
npouecuTe B efgHa NioOCKOCT Ce OTYMTa U BAUSIHUETO MM BbpPXY BCEKM BMA OCbLlLECTBABaHA
penHocT B Y[1. Taka ce onpenens M Taka HapevyeHaTta puUCcKoBa 30HA, KOSTO € npecedvHaTa
TOYKa Ha puUCKa C KOHKpeTHaTa OeMHOCT. TaM € CbCpefoTo4YeH onepaumoHHUSA PUCK, KOUTO
Han-4eCTO MOANEXN Ha KONMMYECTBEHO U3MepBaHe. PUCKBLT ce oueHsiBa OT rregHa Todka Ha
XapaKTepPUCTUKNUTE - YeCcTOoTa Ha Bb3HUKBAHE U CTeMNeH Ha Bb3gencTane. PbKoBOOUTENAT Ha
3BEHO ,YNpaBneHne Ha p1ucka’ CbAeNCcTBa Ha PbKOBOAUTENUTE OT PasfnMyHUTE 3BEHa, KaTo
MM OKa3Ba MeToAMyecka NoOMOLL, B NpoLeca Ha onpeaensiHe Ha pUCKOBUTE 30HMW.

HabntogeHve Ha pUCKOBETE - BCUYKW ONepaLmOHHN CbOUTUSI, KOUTO HOCAT edpekTUBHA 3ary0a,
KaKTO M TakuBa C noTeHumanHa takasa, Hagsuwasalla 500 nB. cnensa ga ce AoknagsaT Ha
3BEHOTO MO ,YnpaBneHne Ha pucka’” OT CbOTBETHUTE PBLKOBOAMTENW HA 3BEHaA W Aa ce
peructpupaT B 6asarta AaHHW.

YnpaBsnenue/PegyumpaHe Ha pucka — cTpaTerMsaTa BKIOYBa MpunaraHeTo Ha npasuna
ypexaalim opraHusaumoHHaTa CTPYKTypa M HMBaTa Ha OTFOBOPHOCT, KaKTO M MOMUTUKU NO
ynpaBfieHne Ha PUCKOBETE, KOHKPETU3MPaHN BbB BbTpelwwHuTe 3a Y[ gokymeHTn — [lpaBuna
3a ynpasneHune Ha pucka” Ha Y[ "AcTtpa AceT MenngxmbHT ALl 1 ,[MpaBuna 3a BbTpeluHaTa
opraHusaumsa ” Ha Y1 "Actpa AceT MeHnmxmbHT” AL

Puck om KoHUeHmpauusi

PuckbT OT HamansiBaHe CTOMHOCTTa Ha ynpasndsaHute oT Y[l nopTdennn nopagu
HenpaBunHa AuBepcudmrKaLms Ha eKCrno3MUMUTE KbM KIUEHTWU, TPYnu CBbP3aHU KITUEHTH,
KNMMEHTU OT €4UH U CbLl MIKOHOMUYECKM OTpachil, reorpadpcka obnact u ap.

3a uenTa Ha ynpaBneHVeTo Ha pucka OT KOHLUeHTpauus, Y[ e npueno nuMuTK 3a cOernku
cbrnacHo pasgen VIl. Puck oT koHLeHTpaums oT NpasunaTa 3a ynpasneHue Ha pucka Ha 0P
AcTtpa KomoguTtun, kaTo crneam exegHEeBHO W3MbMHEHWETO Ha MOCTaBeHUTE NUMUTU U
3aKOHOBUTE MHBECTULNMOHHU OrPaHNYEHus.

Mpy HapylleHne Ha WHBECTULUMOHHWTE OrPaHUYEHUs MO MPUYMHU M3BBH KOHTpona Ha
YnpaBnsiBawoTo OPY>KECTBO UNN B pe3ynTaT Ha ynpaxHsBaHe Ha npaBa 3a 3anvcBaHe, TO
NpUOpPUTETHO Ype3 caenku 3a npopaxba npueexaa akTmeuTe Ha ®oHOa B CbOTBETCTBUE C
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WNHBECTULIMOHHUTE OrpaHMYeHnsi, KaTo OTYNTa MHTEPECUTE Ha MpuUTexaTenute Ha OsnoBe B
CPOK [10 [iBa MeceLia OT Bb3HMKBAHE Ha HapyLLUEeHNEeTO. YNpaBnsiBaLloTo APY>KECTBO € AJTbXHO
B 7-OHEBEH CPOK OT M3BbPLUBAHE HAa HapyLLeHMeTo Aa yBeaoMu KomucuaTa, kaTto npegocTtaBu
MHopMaLMsA 3a NPUYMHUTE 3a Bb3HWKBAHETO Ha HapyLUEHWETO W NpeanpueTuTe Mepku 3a
OTCTPaHSIBAHETO My.

OLl,eHKa Ha OnncaHnTe pPUCKOBE CE N3BbpPLUBA OT OTAEN ,,YHpaBneHme Ha pI/ICKa" / oTaena, B
obxBarta Ha YnAaTo AENHOCT ca CbOTBETHUTE puckose, KONTO N N3roTBs OTHYETU 3a CbCTOAHNETO
Ha pasfimvdHnTE PUCKOBE N BHACA CbLUUTE 3a pasriiexnaHe, o6c1:>|<,ane n npmnemaHe ot
CbBeTa Ha OUNPEKTOPUTE Ha ynpaBnABawloOTO APYXECTBO.

CprKTypa U opraHu3auusa Ha 3BeHOTO 3a yrnpaBrieHne Ha pucka

3BEHOTO MO ynpaBrieHNe Ha pucKa AEeNCTBa HE3aBMCUMO OT ApYrMTe 3BeHa B ynpaBnsBawoTo
OPY>XECTBO, OTUYMUTa Ce NPSKO Npeq ynpaBUTENHUS OpraH 1 nma cnegHute QyHKUUN:
» PaspaboTBa n BHegpsiBa cuctemara 3a ynpasrieHue Ha pucka Ha ®PoHaa;
*  M3nbnHABa npasunaTa v npouenypuvTe no ynpaBfeHne Ha pucka;
*» [apaHTupa CbOTBETCTBMETO C 0AoOpeHaTa BbTpellHa CUCTEMA 3a OrpaHuvaBaHe Ha
puvcka Ha ®oHaa, BKNIOYMTENHO C HOPMATUBHO ONpeaeneHnTe NMMNTM 3a CTOMHOCTTA
Ha obLaTa puckoBa eKCno3nuus U pucka Ha HacpellHaTa cTpaHa;
» KoHcyntupa CbBeTa Ha OUPEKTOPUTE OTHOCHO OMpenensiHeTO Ha PUCKOBUSA Npodhnn
Ha PoHAaa;
= [loknagea penoBHo nped CbBeTa Ha OAMPEKTOPUTE M Ha nuuaTa, OCblLEeCcTBABALLM
HaA30pHM PYHKLMK, KOraTo € NPUNOXMUMo, OTHOCHO:

- CbOTBETCTBMETO MEXAY TEKyLWOoTO HMBO Ha pPUCK, HA KOETO € W3NOXeH
ynpaensiBaHUaT oT Hero [oroBopeH doHA 1 oaoGpeHuTe puckoBu Npocunm Ha
Tasn cxema;

- cboTBeTCTBMETO Ha [JoroBopeH PoHA C BbTpeLLHATa My cucTeMa 3a orpaH/uYaBaHe
Ha pucka;

- ajekBaTHOCTTa M edeKTMBHOCTTA Ha npoueca 3a ynpasfeHue Ha pucka U no-
cneuumanHo nokassall Janu ca npeanpueTu NoAXOAsUM KOpUrMpawiym Mepku B
criyjauTe, Korato ca KOHCTaTupaHu HeaocTaTbLUy;

» [oknagsa pefoBHo npes CbBeTa Ha AUPeKTopUTe, NPEeACTaBANKNA TEKYLLOTO HUBO Ha
PUCK, Ha KOEeTO e n3noxeH ®oHaa, 1 3a TeKyLMTe UMK NPEABWKAAHM HApYLLEHUS Ha
OorpaHM4eHnnTa, KaTo Mo TO3M HAYMH Ce ocUrypsia NpeanpuemMaHeTo Ha HaBPEMEHHM
1 NOAXOAALLM OENCTBUS;

* l3BbpluiBa nperreq W nognomara opraHusauusita U npoueaypuTe 3a oueHka Ha
n3BbHOOPCOBUTE AEpPUBATUBMN.

*  YnpaBnsiBawoTO APYXECTBO OCUTypsiBa Ha MOCTOSIHHOTO 3BEHO 3a yMpaBfieHWe Ha
prcka CbOTBETHMUTE NPaBOMOLLMS M AOCTBM A0 UsnaTta MHopmMauusi, Heobxogmmum 3a
N3MbIIHEHNE HA PYHKLUUTE MY.

O6xBaT un XapaKTtep Ha cucteMmuTe 3a oT4eT U 3AMepBaHe Ha PUCKa

3a oueHKa 1 ynpaBreHNeTo Ha OCHOBHUTE BWAOBE PUCK, CbOTBETHUTE OTAENM M3nonssat
cnegHWTE MEeToau: MeToda Ha gropauusata (NMMXBEH PUCK); uctopuyecka BONATUIHOCT Ha
BanyTHUs KypC (BanyTeH pWCK); CTaHOApPTHOTO OTKIOHEHWEe Ha Bb3BpaljaemMocTTa Ha
CbOTBETHATa akuus, [-KoeUUMEHTBLT KbM MWHOEKCUTE Ha CbOTBETHWUTE Nasapw,
CTaHOApPTHOTO OTKMOHEHME Ha M30paHMs UHOEKC Ha perynupaHuis nasap (LeHOBM PUCK);
aHanu3 Ha CTpyKTypaTta Ha aKkTvBa M nacuBa no BUAOBE U MaTypuTeT, eXXeQHEBHO CriefeHe Ha
BXOOALLMTE U U3XOOALLMTE NapUYHM NOTOLM, MOAABPKAHE HA ONTUMAreH pa3mMep Ha NapuyHn
cpeacTBa U Opyry NUKBUOHW akTUBU C Len nocpellaHe Ha 3adbIPKeHusTa Ha OpYyXeCTBOTO
(NMMKBMAOEH PUCK); KAYECTBEH M KONMMYECTBEH KpeauTeH aHanu3 Ha 6asaTta Ha hmHaHcoBUTE
oTYeTH, KanuTanoBaTa CTPYKTypa, penyTaunsita Ha eMUTEHTa 1 06e3nevyeHneTo Ha EMUCUATA,
aveepcudurkauma Ha nopTdenna oT akumm u obnuraumm (KpeauTeH PUCK), eXeOHEeBHO
HabngeHne M KOHTPON Ha pasmepa Ha OTAENHWTE eKCno3vuum B CbOTBETCTBME C
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nanckeannata Ha 3OKWCOMKNA n Hapegba 44 n opobpeHuTe BBLTPELIHM NIMMUTK 3a
WMHBECTMLMM (PUCK OT KOHLIEHTpauns).

PuckbT ce oueHsaBa n ynpasrsiBa KakKTo Ha HMBO OTAEeSIHa eKCNo3nuund, Taka n Ha noqu)eVlna
KaTo UAaso.

yI'IpaBJ'IFIBaLIJ,OTO OPY>XeCTBO U3BbpLUBa OLeHKa Ha YeCToTaTa Ha Bb3HUKBaAHE U CTeNneHTa Ha
Bb34EeNCTBME HA Bb3HMKHANUTE B MUHANOTO CbOUTUSA OT onepaTtunBeH Xapaktep n BHeapsABa
aflekBaTHM KOHTPOJTHM npouenypu no oTHoLWeHne Ha BCAKa eiHa OENHOCT Ha ynpaeldaBawoTo
OPYXEeCTBO U OLEeHABA TAXHaATa e(*)eKTI/IBHOCT (OI'IepaLI,VIOHeH pI/ICK).

MonuTukM 3a XemXXnpaHe Ha pucKa Ype3 AepuBaTUBHU UHCTPYMEHTU U HeroBaTa
peayKums, KakTo U NONIMTUKUTE U NpoueaypuTe 3a HabngeHUe Ha NOCTOsIHHATa
eheKTUBHOCT Ha NpouecuTe No XxemKupaHe 1 peayKLUs Ha pUcka

OOwaTa nonnTuKa 3a xeQKMpaHe 1 orpaHMyYaBaHe Bb34encTBMETO Ha PUCKOBETe, NpunaraHa
B YO ,Actpa AceT MeHMOXMBHT® ALl ce OcCHOBaBa Ha CTPUKTHO cCbbOntogaBaHe Ha
pasnopenbuTe Ha HOpMaTMBHUTE aKTOBE W CTPYKTypupaHe Ha nopTdenna cbobpasHo C
npyvHUMna Ha onTMManHa ameepcudukaums. Metogute 3a KOHTPOS U Xe4XupaHe Ha BCEeKU
oTAeneH p1CcK ca onucaHu nogpobHo B MNMpaBunarta 3a ynpaeneHne Ha pucka cbriacHo yn. 40,
an. 1 ot 30KNCOMKW Ha goroBopHust hoHA.

M3nonsBaHu meToaM 3a oLeHKa Ha BCEeKU BUA PUCK, KaKTO K onucaHune Ha
CbOTBEeTHUTE BbTPELWHN U BbHLUHW NOKa3aTesin, KOUTO Ce B3eMaTt npeasua npu
npunaraHeTo Ha MeToga Ha UaMmepBaHe:

N3nonasaHuTe oT Y[ MeToam 3a OueHKa Ha OTAENHUTE BUAOBE PUCKOBE Ca ONOBECTEHU B T.
1 OT HacToAWMS OOKYMEHT - Llenn n nonutuka Ha [oorosopeH cdoHa “Actpa Mmoban Ekyntun”
BbB BPb3Ka C yNpaBfieHNETO Ha PUCKOBETE.

Mpy npunaraHe Ha MeToOMTE 3a M3MEpPBaHE Ha puUcka ce B3eMaT B MpeaBud creaHute
BbTPELUHM M BbHLUHW MoKasaTenu: nasapHu LEeHU Ha UHAHCOBUTE MHCTPYMEHTU; nasapHa
CTOMHOCT Ha uHaekca SOFIX; KonnMyecTBO NpUTEXaBaHN akKTUBM OT CbOTBETHUS BMA; AaTa Ha
nagex, YicTa LeHa 1 pasmep M 4ecToTa Ha KyrnoHHUTE NallaHust Ha AbnroBuTe UHaAHCOBU
WHCTPYMEHTW; BanyTHU KypCcOBe; pa3Mep Ha akTMBUTE U nacuBute Ha ®oHOa No CPOYHOCT U
BMOOBE; (PUHAHCOBM OTYETM HA KOMMAHUUTE EMWUTEHTU Ha CbOTBETHMTE (UHAHCOBU
WNHCTPYMEHTU 1 Ap.
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