_‘| Select

ASSET MANAGEMENT

Nudopmanus oTHOCHO ynpaBieHHeTo Ha pucka Ha JI® ,,Cesaexrt JuBuaent
cbryiacHo 4. 43, an. 1 or Hapen6a Ne 44 ot 20.10.2011 r. 32 H3HCKBAHUATA KbM
JAeHHOCTTA HA KOJICKTHBHUTE HHBECTHLIMOHHH CXeMH, YIIPABJIsABAIIMTE APYKeCTBa,
HAIMOHAJIHUTE HHBECTHLIMOHHY (pOHI0BE, ANTEPHATHBHUTE HHBECTULIMOHHH (DOHI0BE U
JIMLATA, YNPaBJIABALIM AJTePHATHBHU HHBECTHIIMOHHHU (poHI0BE

VYnpasnsBaio apyxectBo ,,Cenekt Acer MennmxkmbHT EAJI, neficTBamio 3a cMeTKa
Ha 1D ,,Cenext JluBuaent”, paskpuBa myOJIMdHO Hal-MaJIKO €AMH T TOJUIIHO HHPOPMALUs
OTHOCHO IICJIUTE U MOJIMTHKATa BbB BPh3Ka C YIIPABICHUETO HA PUCKOBETE TOOT/IEITHO 32 BCEKH
PUCK, KaKTO U MH(OpPMAIHSI OTHOCHO M3ITOJI3BAHUTE METOIM 32 OIICHKA HA BCEKH BHJ] PUCK H
OMHMCaHUE Ha ChOTBETHUTE BBTPEIITHU U BHHIITHU IMOKA3aTEIH, KOUTO CE€ B3eMaT MPEABU ITPH
MpUJIaraHeTo Ha METO/1a Ha U3MEpPBAHE.

I. Hean u noautuka Ha 1@ ,,Cesniext [{uBuaeHT” BB Bpb3Ka ¢ YIPaBJIeHHETO HA
PHCKOBeTe MOOTAE/JIHO 32 BCEKH PUCK

A. ITo1uTHKY ¥ NIPOLEAYPH 32 YIIPaBJIeHHe HA Pa3JIMYHUTE BUAOBE PUCK

[IporiechT MO ycTaHOBSIBAHETO, YIPABICHUETO U HAOIIOJaBaHETO HA PUCKOBETE MMa 32
1€ 1a peaylHpa BIUSTHUCTO Ha BHHITHUTE U BETPEITHUTE PUCKOBH (DaKTOPU BHPXY JCHHOCTTA
Y Bb3BpaniaeMoctta Ha uuBectuuute Ha J1d ,,Cenekt JJUBUACHT  pU OTYUTAHE HA PUCKOBUS
My TIpOQUIL

OcHoBHa 11es1 Ha PoHAA € 1a OCUTYpHU Ha CBOUTE aKIMOHEPU HapacTBaHE Ha CTOMHOCTTA
Ha MHBECTUIIMUTE MM Ype3 peain3upaHe Ha MaKCHUMAJIHO BBb3MOXKEH JOXOJ MPH YMEPEH /0
BHCOK PUCK M OCUTYpSIBaHE JINKBUIHOCT HA UHBECTUIIUUTE B JSIIOBE.

C ormen mocturane Ha wHBecTHIMOHHWUTE menmu Ha J® ,,Cemekr [(uBmaeHT®,
YrpaBnsBaioTo ApyKeCTBO MHBecTHpa HaOpaHute cpencta Ha DoHAa NMPEUMYIIECTBEHO B
aKIM¥, THPTyBaHW Ha pEryJupaH Ma3ap B bbiarapus, KakTo W B aKIMH, THPTYBaHM Ha
JOMYCTUMHUTE PETyIHpaHU TMa3apu B 4yKOMHA, B aKIMH/ASIOBE Ha JPYTH KOJIEKTUBHU
WHBECTUIIMOHHU CXEMH.

OcHoBHure 1111 Ha DoHIa BHB BPb3Ka € YIPABJICHUETO HA PUCKA Ca:

e [lognppkaHe HA YMEPEHO HHUBO Ha PUCK, CbOTBETCTBAILO HA UHBECTULMOHHUTE LI€JIN
3a pUCK U 10X0aHOCT Ha DoHAa;

e Jlocturane Ha €EKTUBHOCT MPHU XEHKUPAHETO;

e OnTuMu3alvs Ha UHBECTUIIMOHHUTE PE3YNITATH (MIOCTUTaHE Ha MaKCUMAaJTHA JJOXOTHOCT

P MUHUMAJIEH PUCK);

e 3aimura Ha MpaBaTa U UHTEPECUTE Ha MPUTEKATEIUTE Ha JssIoBe Ha POHa;
e l3mbiaHEeHHWE U Cclla3BaHE Ha M3MCKBAHUATA 3a JIMKBUJIHOCT, ChIVIACHO 3aKOHOBHUTE

BBTPEIIHU pasnopeadu;

e [IpenorBpaTsiBaHe Ha TUKBUIHU KPHU3HU B pe3yiTaT HAa MOJAJCHHU TOPHUKH 32 OOPATHO

W3KyIyBaHE Ha JISITOBE.

OCHOBHHTE PUCKOBE, HAa KOUTO € N3110%keH DOHABT, ca Ma3apeH PUCK, KPEAUTEH PUCK U
PHUCK OT KOHIIEHTpaIHS.

OCHOBHMAT pHUCK, CBBp3aH C JEHHOCTUTE, MPOLEAYpPUTE U CHUCTEMHUTE Ha
YIPAaBIISBAILIOTO JIPY>KECTBO, KOWTO MOXKeE J1a ce 0Tpa3u Ha PoHJa, € ONIePAMOHHUST PHUCK.
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ITazapeH pHCK - BB3MOXXHOCTTA Ja C€ peajM3upaT 3aryou mopaau HeOIaronpusTHH
U3MEHEHHUS B IICHUTE Ha LIEHHU KHUXKA, [a3apHUTE JIMXBEHU IMPOLIEHTH, BAIYTHU KypCcOBE U
Apyru. YmpapisapamoTo JlpyKecTBO Ipujara KpaTKOCpO4Ha M ABJITOCPOYHA CTpAaTerus 3a
yIOpaBjI€HUE Ha Ma3apHUsI PUCK, CBBbP3aH C OCBHILECTBABAHETO Ha JelWHOCTTa Ha DoHja.
KomnoHeHTHTe Ha na3apHus puck ca:

Jluxeen puck - pUCKbT OT HaMaJsIBAaHE HAa CTOMHOCTTAa Ha MHBECTULMATA B JaJeHA
LIEHHa KHHUra IOpagd W3MEHEHHE Ha HHMBOTO Ha JIMXBEHUTE IPOLEHTH. YIPaBISIBALIOTO
Jlpy’)kecTBO M3MepBa JIMXBEHUS DPUCK UYpe3 HU3YMCIsABaHETO Ha qopauus. [lropanusra e
OCHOBHATa MspKa 32 YyBCTBUTEIHOCTTA Ha /1aJieHa [ICHHA KHUT'a KbM U3MEHEHHUETO Ha HUBOTO
Ha JIMXBEHUTE NMpoLeHTH. Y | n3noiasBa MeToaa Ha MoauHUIKpaHaTa Aropanus, 3a J1a U3sMepu
JIMXBEHUS PUCK, CBbP3aH C BCSAKA LIEHHA KHUT'a, 0a3upaHa Ha JJMXBEH MIPOLEHT KaTo 00IMraiuH,
JUXBEHU cyanu, (roubpcH, Oa3sUpaHW Ha JIMXBEHU MPOLEHTHU, U (PIOYbpcH, OazupaHu Ha
obnuranuu. YJ[ mpuiara KpaTKoCpouHa M JABJITOCPOYHA CTpATerusi 3a yIpaBleHUE Ha
JUXBEHMsI pUCK. JIbarocpoyHara cTpaTerusi 3a yIpaBlieHUE Ha JIMXBEHUS PUCK BKIKOYBA
OIlpeJieIsIHE Ha 11eJIeBU CTOMHOCTH Ha YyBCTBUTEIIHOCTTA HA NOpTQeiiaa KbM H3MEHEHUETO Ha
HUBOTO Ha JINXBEHUTE NPOLIEHTH, ChIVIACHO UHBECTULIMOHHUTE LIENH U noauTuka Ha donpa.
KparkocpouHata cTparerus BKIIOYBA €XKEIHEBHO OIpeleNisHE Ha YyBCTBUTEIHOCTTa Ha
JlajieHa [IeHHa KHUTa KbM U3MEHEHUETO HAa HUBOTO HA JIMXBEHUTE IPOLIECHTH.

Banymen puck - puckbT OT HaMaJlsiBAaHE HA CTOMHOCTTa HA MHBECTULUATA B JIaJI€HA
LIEHHA KHUTa WIM JENO03UT, I€HOMUHHPAHU BbB BallyTa, pa3jiMyHa OT JIEB U €BPO, MOpPaIu
U3MEHEHHE Ha Kypca Ha oOMsHa MEXIy Ta3u BalyTa M JieBa WM €BpO. YIPaBISABAILOTO
Jlpy>kecTBO U3MepBa BaJyTHHUS PUCK 3a BCAKa BallyTa, pa3jiMyHa OT JIEB U €BPO, NpUIIaraiiku
KpaTKOCpPOYHa M JBJITOCpOYHa cTparerus. J[bjIrocpouHarta crparerus 3a ylpaBiIeHHUE Ha
BAJYTHUS PHUCK BKJIIOYBA M3MEPBAHE Upe3 U3IOJI3BAHE HA MCTOpPUYECKATa BOJATHJIHOCT Ha
Kypca Ha CbOTBETHATa BalyTa KbM JIEBA UM €BPOTO CIPSIMO HETHATa BAJlyTHA €KCIIO3MIIHS.
KparkocpouHata cTparerus 3a YIpaBlIeHHME Ha BalyTHUS PHUCK BKIIOYBA CIIEACHE HA
e(eKTUBHOCTTA Ha Mpe/Ia3BaHeTo OT BAJIyTe€H pUCK crpsmo pasznopeadute Ha MCC 39.

Ilenosu puck, cBbp3aH C WHBECTULMU B aKIMHM WIM JPYTHU JSUIOBU IIEHHU KHUXKA -
PUCKBT OT HaMalsIBaHE Ha CTOWHOCTTa HAa HMHBECTULMATA B [JaJCHAa LI€EHHA KHUIa IIpU
HeOJaronpusATHU NPOMEHH Ha HUBaTa Ha Ma3apHUTE IeHU. YTpamisaBailoTo J[pyxecTBo
IpuJlara KpaTKOCpOYHa CTpaTerus 3a ynpasJicHUe Ha IEHOBUS PUCK KaToO U3MEpBa U aHAIIM3Hpa
MOJIyYEHUTE PE3YyIATaTH 4Ype3 €IMH OT MPHJIOKHMUTE 32 ChOTBETHHUS Ia3ap Ha LIEHHU KHIKa
KOJIMYECTBEHU METOM:

1. Ucropudecka BOJATUIIHOCT, U3MEPEHA 4pe3 CTAHIAPTHO OTKIOHEHUE;

2. B-koedunmeHTa KbM HHIEKCUTE Ha CbOTBETHUTE MA3apHu;

3. Ilpu HEBB3MOXKHOCT 3a Mpujarase Ha touka l. u 2., V]I u3non3Ba cTaHJapTHOTO
OTKJIOHEHHE Ha M30paHMs MHIEKC Ha PEeryjMpaHus Mas3ap, Ha KOWTO ce ThpryBaT JaJieHUTE
aKUMM KaTO 3aMEeCTUTeNl MpH ISUIOCTHUS aHainu3 Ha noprdeinure. [lokazarenure mno Tasu
JIMHEs Ce U3YMCIIABAT BEJHBK B MECeElla.

OOmuAT puck Ha opTdeina ce n3MepBa 4pe3 UCTOpUUYECKaTa BOJIATHIIHOCT Ha LieHaTa
Ha JIJI0BETe/aKIIMUTE, U3MEPEHA Ype3 CTaHAAPTHO OTKIOHEHHE.

JbarocpoyHara cTparerus 3a ynpaBJIeHUE Ha IEHOBHSI PUCK BKJIIOYBA:

1. oueHKa Ha MNPUIOKUMOCTTa U €(PEeKTUBHOCTTa Ha HW3MOJI3BAaHUTE METOAU 3a
U3MEpBaHE Ha LIEHOBUS PHUCK;

2. M3rOTBsAHE Ha npeioxkeHns 10 CbBeTa HAa TUPEKTOPUTE HA Y [ IIpH yCTAaHOBSIBAHE
Ha HEOOXOMMOCT OT MPOMSIHA Ha M3MOJI3BAaHUTE METO/IU 32 U3MEpPBAaHE Ha IICHOBUS PUCK.
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KpenurteHn puck — Bb3MOXXHOCTTa OT HAMaJIsIBAaHE HA CTOWHOCTTA Ha IMO3ULUATA B €JUH
(UHAHCOB MHCTPYMEHT IpPU HEOYAKBAaHM CBOUTUS OT KpPEIUTEH XapakTep CBBbP3aHU C
E€MHUTEHTHTE Ha ()MHAHCOBU MHCTPYMEHTH, HacCpEIHATa CTpaHa Mo OOPCOBU U M3BBHOOPCOBU
CHIEIIKH, KaKTO M IbP’KAaBUTE, B KOMTO T€ M3BbpLIBAT JEHHOCT. Y/l pasriexna TpH OCHOBHHU
BHJIa KPEIUTEH PUCK:

Konmpazenmen puck € pucKbT OT HEU3IIBJIIHEHUE HA 3aJbJDKCHUATA OT HacpelHaTa
cTpaHa 1o u3BbHOOpcoBH cuenku. Excrosunusarta Ha /I® kbM HacpemHaTa cTpaHa 1o CIeKa C
U3BBHOOPCOBO THPIryBaHM ACPUBATUBHU MHCTPYMEHTH MOXeE Ja ObJe HaMaleHa Karo ce
M3MOI3Ba 00e3MeUeHrne, KOeTo TpsiOBa Na OBJe JOCTAThYHO JIMKBUAHO. OOE3MeUeHUueTo €
JUKBUIHO, aKO TO MOXe Ja ObJie IPOJaJeHO Ha 1IeHa, KOSATO € OJM3Ka /10 HEeroBaTa OLleHKa
IIpeli MOMEHTAa Ha U3BBPILIBAHE Ha Mpojaxoara.

Cemvamenm puck € pucKbT, Bb3HUKBAILl OT Bb3MOXHOCTTA B3aUMHHTE (POHIOBE J1a HE
MOJTyyaT HACpeIIHU MapUYHH CpPeACTBAa WM (DMHAHCOBM WHCTPYMEHTH OT KOHTpAareHT Ha
JlaTaTa Ha CETBJIMEHT, CJIE/l KaTO T€ ca N3IIBbJIHWIN 3aJbJDKCHUATA 110 JaJCHU CACIKHA KbM TO3H
KOHTpareHT. Y/l u3MepBa TO3M pUCK Ype3 CTOMHOCTTA HA BCUYKH HENPHUKIIOUUIM CACIIKH C
e/lHa HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTAa Ha ymnpasisBaHusa noptdein. He ce
BKJIFOYBAT CIEJIKUTE CKIIFOUCHH IIPH yCioBUE Ha ceThiaMeHT DVP (noctaBka cpey moiamiane)
U Ha na3apu ¢ (pyHKIHMOHUPAIL KIMPUHTOB MEXaHU3bM.

Hneecmuyuonen KpeoumeH puck € PUCKBT OT HaMalsBaHE Ha CTOMHOCTTa Ha
MHBECTULIMATA B JIaJICHA JIbJIFOBA IIEHHA KHUTa MOpaJud KPEOIUTHO ChOUTHE PU €eMUTEHTa Ha
TO3W UHCTpyMeHT. KpeautHo cbOuTHE BKIIOYBA OOSBSBAaHE B HECHCTOSTEIHOCT,
HEIUIaTeKOCIIOCOOHOCT, ChIECTBEHA MPOMsSHA B KalmUTaJOBaTa CTPYKTypa, HaMalsgBaHE Ha
KPEIUTHUS PEUTHHT U Ap. Y /| M3BBpIIBA KaYECTBEH M KOJMYECTBEH KPEIAWTECH aHAIW3 Ha
0a3ara Ha (UHAHCOBUTE OTYETH HA EMUTEHTA, KalHUTajoBaTa CTPYKTypa Ha E€MHTEHTa,
00€3MeUeHNEeTO Ha EMUCHTA, B CIlydauTe KOraTo eMUCHATa € 00e3ledeHa, YIpaBIeHHETO U
penyTranusaTa Ha EMUTEHTA.

VYpaBigBamoTo JApPYKECTBO IMpuiara KpaTKOCpPOYHA M JIBJITOCPOYHA CTpaTerus 3a
yIpaBJIEHUE Ha KPEAUTHUS PUCK M PUCKA HA HACPEIIHATA CTPaHa.

Kpatkocpounara crTpaTerusi 3a ympaBlieHME Ha KpEIWTHUS pPUCK M pHCKAa Ha
HacpelHaTa CTpaHa BKJIKOYBa:

1. TEKyIlla U TOCJe/IBalla OLEHKAa Ha KPEIUTHUS PUCK HA JIBJITOBUTE (PUHAHCOBHU
MHCTPYMEHTH B mopTdeiina Ha DoHma Ype3 KaueCTBEH U KOJIMYECTBEH aHalIM3 Ha Oa3ara Ha
(MHAHCOBUTE OTYETH HA EMUTEHTa, OO0E3NEYEHHETO Ha EMHCUSTa, YIPABICHUETO U
penyTranusaTa Ha EeMUTEHTa WIN U3II0I3BAaHE Ha NPUCHICHUS My BBHILEH KPEIUTEH PEUTHHT 3a
LIEJIUTE Ha OLIEHKATA.

2. TEKyIlla ¥ MOCJIEJBAIA OLIEHKAa Ha KPEIUTHMS PUCK Ha HACpEIHATa cTpaHa Io
U3BBHOOPCOBU CHEIKM IOCPEACTBOM KAadeCTBEH U KOJMYECTBEH aHalu3 Ha Oa3ata Ha
(UHAHCOBUTE OTYETH HAa KOHTPAr€HTUTE IO HW3BBHOOPCOBU CHEIKH, IPEIOCTAaBEHOTO
oOe3neueHneTo (B ciayyail Ha HalWyhMe Ha TakoBa), YNPaBICHHUETO W pemyTalusaTa Ha
CBhOTBETHUS KOHTPAreHT WM U3I0JI3BaHE Ha PUCHIECHUS My BBHIIEH KPEIAUTEH PENTHHT;

3. IIPOCIENABAHE CTOMHOCTTA M YECTOTaTa HAa HENPUKIIIOUUINTE CHCIKH C JaleH
KOHTpPAreHT;

4. €XKEJHEBEH KOHTPOJI CIIa3BAHETO HA 3aKOHOBUTE U IIPUETUTE BETPELIHU JINMUTH
3a KOHIIEHTPALMS KbM KPEIUTEH PUCK;

3. MOCTOSIHHO Ha0JII0/ICHHE HA Pa3BUTHUETO U B3aMMOBPB3KUTE MEXIY Ma3zapure U

MKOHOMMKAaTa, KOETO YJECHsSBa HACHTU(ULIUPAHETO Ha TMOTEHIHAIHU pPHCKOBE OT
KOHIIEHTPALlU Ha KPEIUTEH PUCK (KaKTO HAa HUBO I'pyIa, TaKa U HA CAMOCTOSITENIHA OCHOBA) U
(dakTopuTe, KOUTO T MPEIU3BUKBAT.
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I[LnrocpquaTa CTpPAaTCruAd 3a YIpaBJICHUC HAa KPCAUTHUA PUCK U pUCKA HAa HACPpCIIHATa
CTpaHa BKJIIOYBa:

1. U3rpaXkJaHe Ha aJeKBaTHU CHCTEMH 3a yIpaBlieHHEe Ha WHPOpMALUATA, KOUTO
Jla IO3BOJISABAT UACHTU(UIMPAHE HAa KOHIEHTPALUK Ha KPEAUTEH PUCK U PUCK Ha HacpellHaTa
CTpaHa;

2. olpesieNisiHE Ha BBTPELIHU JIMMHMTU 3a KOHLIEHTpalMs Ha KPEOUTEH PHUCK, B

CHOTBETCTBUE C WHBECTUIIMOHHUTE IICNIM W MOJMTHKAa Ha DoHAA, IpU HEOOXOAMMOCT H IO
MpereHKa Ha 3BEHO ,, Y IPAaBJICHHE HAa PUCKA’ U 3BEHO ,, YTIpaBiieHue Ha noptdeinn u KUC”;

3. IpecTpyKTypHpaHe Ha noprdeitia Ha @oHAa B CIyyanTe Ha YCTAHOBEH PUCK OT
BJIOILIABaHE IJIATEKOCIIOCOOHOCTTA Ha JaJIeH EMUTEHT WM KOHTPAreHT WIH TPyla eMUTEHTU
WM KOHTPareHTH, YCTAaHOBEHA IIPEKOMEpHA KOHILIEHTpallMs Ha KPEeIUTeH PUCK U Jp.
[Toprdeiinsr Ha doHpa ce mpecTpykTypupa MO NPEASIOKEHHE Ha 3BEHO ,,YIIpaBJIeHHE Ha
pHUCKa”, ChINIACYBAaHO ChC 3BEHO ,, YTIpaBiieHue Ha nopTdeim u KUC”,

OnepanuoHeH PUCK — Bb3MOXKHOCTTA JIa CE€ peau3upar 3ary0u, CBbpP3aHH C TPEIIKH
WJIM HECHBBPILIEHCTBA B CUCTEMATa Ha OPraHU3allMsl, HEAOCTaThUHO KBATH(HUIIMPAH TIEPCOHAT,
HEOJIArONPUSATHN BHHITHA CHOUTHUS OT HE(DUHAHCOB XapaKTep, BKIFOUUTEITHO U TIPABEH PHUCK.
OnepanoHHU PUCKOBE MOTaT Aa ObJaT: 6bmpeuiHu — CBbP3aHH C OpraHu3anusaTa Ha paboraTta
Ha YrpapisBamoTo JpyxkecTBo BbB Bpb3Ka C YIpaBieHUETO Ha POHAA U 6bHUIHU — CBBP3AHU
C MaKpOMKOHOMHUYECKH, MOJUTHYECKH M APYrd (PakTOpu, KOUTO OKa3BaT W/MIM MOTar J1a
OKa)KaT BIMSHHUE BbPXY JEMHOCTTA Ha Y [l BBB Bpb3Ka C ynpasieHueTo Ha PoHa.

VYnpansBamoro JpyXKecTBoO mnpujara KparKOCpOYHA M JBITOCPOYHA CTpaTerus 3a
YIIPaBJICHUE HA ONEPALIMOHHUS PUCK, CBBP3aH C OCHLIECTBABAHETO HA JAeiiHOCTTa Ha DOHA.

JIBbirocpoynarta crtparerus NpPEeIBUKIA CIEIHUTE MNPUHLIMIN TpPH Pa3BUTUETO Ha
YIIPABJICHUETO HA ONIEPALMOHHUS PUCK:

1. Unpentudunupane Ha OCHOBHUTE PUCKOBU UACHTU(UKATOPU U IPECTABIHETO UM
npen CbBera Ha nupekTopute Ha Y /1.

2. Cp3paBaHe Ha KapTa Ha MPOIECUTE B JPYKECTBOTO, KAKTO U IpaBHIIa 3a
pa3npeaeseHueTo Ha 3aJa4UTe 1 OTTOBOPHOCTUTE HA 3BE€HATA MTPU BCEKU €IMH OT MPOLIECHUTE.

3. M3MepBaHe CTaTUCTUYECKU HAa TOUKHUTE, B KOMTO Ca KOHUEHTPUPAHH HAW-MHOIO
CHOUTHS.

4. YCbBBPILIEHCTBAHE HA OPraHU3aLUATA, Ch3/IaBANKY SICHU MTPaBUJIa U MHCTPYKIIMH 32
BCEKH €/IMH OT MPOLIECHUTE.

5. M3roTsiHe Ha cTpaTerus 3a peiyluupaHe Ha PUCKa, Ype3 CKIIFOUBAHE HA 3aCTPAXOBKU
U IPYTH MEXaHU3MHU 3a MPEXBHPIISTHE HAa pUCKa.

6. M3roTBsaHeTO Ha MpaBWiIa 3a CHTPYJHUYECTBO ChC 3BEHOTO 3a HOPMATHUBHO
ChOTBETCTBHE Ha Y /.

7. OnpenensiHe Ha CITy>KUTEIINTE, KOUTO 111€ ca OTTOBOPHHU 32 CJIE€/IEHE Ha MPOLIECUTE,
npoTuyany B 38eHaTa Ha Y J], cBbp3anu ¢ nerHocrra Ha Donna.

Kparkocpouna crpaTterus 3a ynpaBlIeHUETO Ha ONEpPALMOHHUS PUCK - OCHOBHATA 1IeJl
Ha KPaTKOCpOYHATa CTPATETHs € ONpeAesiTHe Ha HACOKUTE, KOUTO TPsAOBa Ja ObAT ClIeIBaHU
3a uAeHTU(UIIIPaHe, OIICHKa, HAOM0IeHNEe, KOHTPOI U HaMalsBaHEe Ha ONEPAllMOHHHUS PUCK,
CBBp3aH ¢ JerHocTuTe Ha DOHMIA, KAKTO M ONpPEACNIsIHE Ha OpraHu3allMOHHATa CTPYKTypa B
V]I, 3aeTa cbC Ch3AaBAHETO U MPAKTUYECKOTO IMpHIIAraHe Ha CUCTEMAaTa 3a yNpaBIICHHE Ha
OTIEPAIIMOHHUS PUCK.

JInKBUEeH PHCK — BB3MOXXHOCTTa OT 3ary61/1 OT HAJIOXKHUTCIIHHU HpO,Z[a)K6I/I Ha aKTHUBHU
npu He6JIaFOHpI/I$ITHI/I ma3apHu YCJIOBHUA 3a MOCPCHIAHEC Ha HCOYAKBAHO Bb3HUKHAIU
KpaTKOCPOYHU 3abJIDKCHU. praBJ’I}IBaH_IOTO APYKECTBO aHAJIU3WPaA JIMKBUAHHUA PUCK Ha 0aza
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HMCTOPUYECKHU JAHHU 3a BXOJSIIM M U3XOASAIIM MAapUYHMU MOTOLM, CBbP3aHU C JIEWHOCTTA Ha
JoroBopuus ¢ona. To3u aHamm3 Ha B3auMHUSA (HOH CITY>KH 3a ONpPEAeIIsTHe HAa MUHUMATHUS
mpar OT TMapu W TMapuyHU CKBUBAJICHTH B TOpTQeiia My. YHpaBisBamioTO APYKECTBO
yIpaBisiBa JUKBUAHHS PUCK cCbhriacHo IIpaBwiata 3a mojagbp)kaHe W YNpaBlICeHUE Ha
JTUKBHUJIHUTE CPEICTBA HAa JOTOBOpPHHUTE (OHIOBE, OpPTraHU3UpPAHW W YNpaBIsSBaHU OT Y /[
,»Cenexkt Acer MenumxkmbHT ™ EAJIl. IlpaBunata mocoyBar NPUHLUMIMTE W METOJIUTE Ha
yIpaBJIeHUE, KaKTO M IpaBaTa W 3aJbJDKEHUSATA HA JIMIATa, OTTOBOPHU 3a YIPABJICHHUETO,
OTYETHOCTTA M BHTPEIIHUS KOHTPOJI BbPXY JUKBUIHOCTTA.

Puck 0T KOHIeHTpamusi — BB3MOXKHOCTTa OT 3aryba Mopaaud HempaBUiIHA
l[I/IBepCI/I(l)I/IKaI_[I/ISI Ha CKCIIO3UIIMU KBbM CMUTCHTHU, I'PylIM CBBbP3aHU CMHUTCHTH, CMHUTCHTH OT
€IMH U ChIIl HKOHOMHYECKU OTPach]l WU reorpadcka 00JacT WM Bb3HUKHAI OT €JHA U ChIIa
l[efIHOCT, KOC€TO MOXEC Oa NPpUYXHU 3HAYUTCIHU 33.Fy6I/I, KaKTO U PUCKBT, CBbP3aH C IrOJIEMHA
HEIPEKH KPEIUTHU €KCIIO3UIIMH. 3a OIPaHUYaBaHE HAa pPUCKA OT KOHUEHTpauus Y J[ exxe1HeBHO
CJIeld 3aKOHOBHUTE OrpaHuyeHusita cbriacHo wi. 45 - 49 ot 3AKUCIAIIKN u nmocraBenure
mumuTH B [IpaBuia 3a oneHka u ynpasieHue Ha pucka Ha DoHpa.

Bb. CTpykTypa u opraHu3anusi Ha 3B€HOTO 32 yIpaBJieHHe Ha PUCKa

3BEHOTO MO YIIpaBJIECHUE HA PUCKA JIEHCTBA HE3aBUCUMO OT APyruTe 3BeHa B Y [, oTuura
Ce MPSKO Tpe]] YIIPABUTEIHUS OPTaH U UMa CICAHUTE (DYHKIINU:

1. pazpaboTBa 1 mpuara cucTemara 3a yrnpasjeHue Ha pucka Ha J[D;

2. U3M'BJIHSIBA MIPABWJIATA U TIPOLIETYPUTE T10 YIIPABJICHUE HA PUCKA;

3. rapaHTHpa CbOTBETCTBUETO C OJ00peHaTa BhTPEIIHA CUCTEMA 32 OrpaHUYaBaHE Ha
pucka Ha J[®, BKIIOYUTEITHO C HOPMATUBHO OINPEACICHUTE IMMUTH 332 CTOWHOCTTA Ha o0maTa
PHUCKOBa €KCIO3UIIMS U pUCKA HAa HacpelIHaTa CTPAHa;

4. n3uucisiBa odmaTa puckoBa excro3uius Ha @oHga Hall-MaliKo €IUH BT IHEBHO;

5. KOHCyATHpa YIpaBUTEIHUS OpPraH Ha YNOPaBIABAIIOTO JAPYKECTBO OTHOCHO
ompeenssHeTo Ha puckoBus npodui Ha d;

6. IOKJIaJIBa PEIOBHO MpEJ YIPaBUTEIHUS OPraH Ha yIPaBIsBaLIOTO JIPYKECTBO U HA
JIUI1aTa, OCHIECTBIABAIIN HAI30pHU (DYHKIIMH, KOTATO € MPUII0KUMO, OTHOCHO:

a) CBHOTBETCTBHETO MEXJIy TEKyIIOTO HHUBO Ha pPHUCK, HAa KOETO € H3II0XKEH
yrpaBisiBaHusT oT Hero J1d u ogoOpeHnTe pucKOBU MPOQUIH HAa Ta3U CXEMa,

0) choTBeTcTBHETO Ha JID C BBTpemIHaTa My CUCTEMA 32 OTpaHHYaBaHEe Ha PUCKA;

B) aJeKBaTHOCTTa M €(PEKTUBHOCTTA Ha MpoIleca 3a yIpaBJIeHHE Ha PHUCKAa U TO-
CHEeLHMaIHO MOKa3Ball JalHu ca MPEAIPUETH MOAXOASIIM KOPUTHPAIM MEPKH B CIy4yauTe,
KOTaTO ca KOHCTaTUPAHU HEJOCTATHIIN;

7. NOKJIaJiBa PEIOBHO MpEJ BUCIIETO PBKOBOJCTBO, MPEACTaBANKY TEKYIIOTO HUBO HA
puCK, Ha Koero ¢ wm3jokeH [I® w 3a TeKymuTe WIM TNPEABWKIAHW HapyIICHUsS Ha
OTpaHUYEHUATA, KaTO MO TO3M HAUYMH CE€ OCUTYpsBa MPEANpPHUEMAHETO HAa HABPEMEHHHU M
MMOOXOIAIIHN JICHUCTBUS;

8. W3BBpIIBA MpEriie]l U MoJANOMara OpraHu3anusita U IOpoLeIypuTe 3a OlLIEHKa Ha
WU3BBHHOOPCOBUTE JIEPUBATHBH.

VYrpaBnsBamoTo APYKECTBO OCUTYpsBa Ha TOCTOSHHOTO 3BEHO 3a YIpaBJeHHE Ha
pUCKa CBHOTBETHHTE MPABOMOIIUS W JIOCTBII N0 Ipsata WHQpOpMAIMs, HEOOXOAMMH 3a
M3IBJIHCHUE HAa (PYHKITUUTE MY.

B. O0xBaT M XapakTep HA CHCTEMHTE 32 0TYET U M3MEpPBaHe HA PUCKA
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3a olLIeHKaTa U YIpaBJieHWE HA OCHOBHUTE BUOBE PUCK, 3BEHOTO MO YIIPABJICHUE HA
pHUCKa U3I0JI3Ba CIESAHUTE METOIU, 0e3 J1a ce orpaHru4aBa J0:

e licTopruecka BONaTHUIIHOCT, U3MEPEHA Upe3 CTAHAAPTHO OTKJIOHEHUE;

e [-xoedurnueHTa KbM UHACKCUTE HA CbOTBETHUTE Ma3apu;

e Jlropamusi Ha MHCTPYMEHTHUTE C PUKCHUPaHA JOXOIHOCT;

e [E)xenHEeBEH MOHUTOPHUHT HAa BXOIAIINTE TaHHU, U3II0JI3BAaHU 32 OLICHKUTE;

e KadecTBeH M KOJIMYECTBEH KPEIUTCH aHAIM3 HA 0a3aTa Ha (UHAHCOBHUTE OTYETH,
KaluTajaoBaTa CTPYyKTypa, pernyTalusTa Ha eMUTEHTa U 00€3MEYeHUETO Ha EMUCHSITA;

e JluBepcudukanus Ha noprdeiaa OT akiuy U 00Juranuy U HabarogaBaHe Ha TUMUTHUTE
3a KOHLICHTpalus;

e AHanu3u HAa MAaKPOMKOHOMHYECKHUTE MIOKA3aTeNM Ha pErMoHa, B KOWTO CE MHBECTUPA,

e MeTo Ha IIOCTUTE 3aAbJKCHHUS;

e MeTo Ha CTOMHOCTTA MO PUCK.

I'. HomuTuKH 3a XeIKMpPaHe HA PHUCKA 4Ype3 [ePUBATHBHU HHCTPYMEHTH H
HEroBaTa peayKlusi, KaKTO U MNOJUTHKHTE U TMpoueAypuTe 3a HaO/I0eHHe Ha
NOCTOSIHHATA e()eKTUBHOCT HA MPOLIECHTE MO XeIKUPaHe U PeIyKIUs HA PUCKA

[Ipu xemxupane Ha akTuBUTe Ha POHAA C JEPUBATUBHU (PMHAHCOBH WHCTPYMEHTH
VYnpaBisBamoTo JIpyKeCTBO ce ChoOpa3siBa C OIpaHMYEHHETO, Y€ CTOMHOCTTA Ha 0a30BHs
AKTHB Ha BCSAKA OT/EJIHA XEDKUPALLA IIO3ULMS MOKE J1a IPEBUIIABA CTOMHOCTTA HA aKTUBA KbM
MOMEHTa Ha CKJIIOYBaHE Ha cieikaTa, kouTo Ponaa mpurexasa B noprdeina cu. C nen
MOCTUTaHE Ha e(QEeKTHBHOCT, XEDKMpallara ClIelKa ce W3BbpIIBA MpPHU Cla3BaHEe Ha
VHBECTULIMOHHUTE OIrpaHUYEHHUs, TI0co4YeHHU B [IpaBuiiara Ha Ponpa.

Ot HavanoTo Ha AelHocTTa ci DOHABT HE € CKIIUBAN XEKUPAILU CICIKH.

II. I/IH(l)OpMallHﬂ OTHOCHO M3IIOJI3BAHUTE METO/IHM 32 OLICHKA HA BCCKU BU PUCK,
KaKTO M OMUCaAaHHE¢ HA CbOTBETHUTE BLbTPCIIHU M1 BLHINHU IMMOKA3aTECJIH, KOUTO C€ B3eMaT
NpeaABUA IPHA NMPUJIAraHETO HA METOAAa HA U3MEPBAHE

N3nonzeanute ot Y /| MeTOIM 32 OLIEHKA HA OTJEIIHUTE BUJIOBE PUCKOBE Ca ONIOBECTCHU
B T.I OT HacTOSIINS TOKYMEHT.

IIpn npunarane Ha METOAWTE 3a U3MEPBAHE HA PHUCKAa CE B3€Mar NPEABHJ CIEAHUTE
BBTPELIHU U BBHIIHU INOKa3aTeNl: Ma3apHU LEeHM Ha (UHAHCOBUTE MHCTPYMEHTH; Ma3apHa
croitHocT Ha wuHjekcute S&P 500, STOXX Europe 50 u LEONIA Plus, xomuuecTBO
MIPUTEKAaBaHU aKTUBU OT CbOTBETHHS BUJ; J1aTa Ha MaJIeX, YUCTA 1IE€HA U pa3Mep U YecToTa Ha
KyHNOHHUTE IUTALIAHUS Ha IBJITOBUTE (PMHAHCOBH MHCTPYMEHTH; BAIyTHU KypCOBE; pa3Mep Ha
aKTUBUTE U macuBUTe Ha POHJIA 110 CPOYHOCT U BUOBE; (PMHAHCOBH OTYETH HA KOMITAHUUTE
€MHUTEHTH Ha CbOTBETHUTE (DMHAHCOBU MHCTPYMEHTH H .

Crnenudukara mpu ynpaBlIeHHETO Ha MOPTQEHIN Ha JOroBOpHU (OHIOBE M3BEXKIA
HEe00XO0IMMOCTTa OT MPUJIAraHeTo Ha a/IeKBaTHU CUCTEMU 32 HABPEMEHHOTO HACHTU(ULIpaHe
U YIpaBlieHHE Ha pa3IMYHHUTE BUIOBE PUCK, KATO OT 0COOEHO 3HAYEHHE ca MPOLEeIypuTe 3a
yIOpaBJieHUE Ha PUCKOBETE, MEXaHU3MUTE 3a MOAMBPKAHETO UM B NPUEMIIMBH TPaHUIIH,
ONTUMAJTHA JTUKBUAHOCT U TUBepcuUKaus Ha nopTdeiina.

JleHOCTTa 110 YIIPaBJICHUETO HA PUCKOBETE CE U3BBPILIBA €KEIHEBHO, KaTO CE ClIa3BaT
BCHUYKM HOPMAaTHMBHM M3UCKBAHUS M BBTPEIIHWUTE INpaBUJIA 3a yIpPABICHHE Ha pucka. Ilpu
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OICHKATa Ha pPHUCKa CC IMpuwiaarart noAxoAasamu H3MCPUTCIN, KaTO CTOMHOCTUTE HM C€
AHAJIM3UpaT €XCAHCBHO U CC CIICAAT OTpaHUYCHHUATA U I[GﬁCTB&IHI/ITG JIMMHTH.

Jlata Ha mpoBexaaHe Ha nperyieaure mo wi. 38, an. 1 ot Hapenba Ne44 na KOH ot
CoBera Ha nupektopute Ha Y/ ,,Cenext Acer MenmmxmbHT EAJ[ — 02.01.2026 1., Kato ca
B3E€TH MMPEJIBU/I TOCIICTHUTE KbM Ta3H J1aTa IOKJIAId Ha 3BEHO ,, Y IPaBJICHHUE Ha PUCKA™ U 3BEHO
,»HOpPMaTHUBHO CHOTBETCTBHE".
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