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HNudopmauus oTHOCHO ynpaBJjieHueTo Ha pucka Ha [I® ,,Cesexr Permonan®
cbriacHo wi. 43, ain. 1 or Hapen6a Ne 44 o1 20.10.2011 r. 3a M3MCKBAHUATA KbM
el HOCTTA HA KOJIEKTUBHUTE MHBECTULIMOHHHU CXeMHU, YIIPaBJIsIBAlIUTE PYKeCTBA,
HAIIMOHAJIHUTE HHBECTUIIUOHHHU (DOH/I0BE, AITEPHATUBHIUTE HHBECTULIMOHHM (POHI0BE U
JIMATA, YIPABJISBALIM AJITePHATUBHU HHBECTULHOHHU (oHI0BE

VYnpasnsBaio apyxectBo ,,Cenekt Acer MennmxkmbHT EAJL, neficTBamnio 3a cMeTKa
Ha /1@ ,,Cenext Pernonan”, paskpuBa myOJIMYHO Hal-MaJIKO €AMH BT TOAUIIHO UH(OPMAIIHS
OTHOCHO IIEJIUTE ¥ MTOJIMTUKATA BbB BPBb3Ka C YIPABJICHUETO HA PUCKOBETE MOOTEITHO 33 BCEKH
PUCK, KaKTO ¥ MH(OPMAIIMS OTHOCHO M3MOJI3BAHUTE METO/IM 32 OLIEHKA Ha BCEKH BUJ] PHCK H
OMHMCaHUE Ha ChOTBETHUTE BHTPEIIHN U BHHIIHH MTOKA3aTEIM, KOUTO C€ B3eMaT MPEIBH]I TIPH
MpUJIaraHeTo Ha METO/1a Ha U3MEpPBAHE.

I. Hean u noautuka Ha @ ,,Cenekt Pernonan” BbB Bpb3Ka ¢ YNIPaABJIe€HHETO HA
PUCKOBeTE NMOOT/IEJHO 32 BCEKU PUCK

A. IIoJMTHKHY U MPOIeIYPH 32 yIIpaBJeHHe HA PA3JIMYHUTE BU0BE PUCK

[IpouechT 1Mo yCTaHOBSIBAHETO, YIIPABICHUETO U HAOII0IaBaHETO HAa PUCKOBETE UMa 3a
1eJ1 J1a peAypa BIUSHAETO Ha BRHITHUTE U BETPEIITHUTE PUCKOBH (DaKTOPHU BBPXY ICHHOCTTA
1 Bb3BpamaeMocTTa Ha naBectuiuute Ha 1D ,,Cenext Pernonan® npu oT4nTaHe Ha pUCKOBUS
My TIpOQUIL

OcnosHna 11e11 Ha DoH/A € 12 OCUTYPH Ha CBOUTE aKIIMOHEPU HapacTBaHE Ha CTOMHOCTTA
Ha MHBECTUIIMUTE UM Ype3 peain3upaHe Ha MAKCHUMAJIHO BB3MOXKEH JOXOJ MPH YMEPEH 0
BHCOK PUCK U OCUTYPsIBaHE JIMKBUIHOCT HA UHBECTULIMUTE B JisT0BE. 3a uenta GoHabT crnensa
MOJIUTHKA HA aKTUBHO YITpaBJICHUE HAa CBOSI TOPTHEIII.

C ornen mocturane Ha wuHBecTHnHoHHHMTE nenu Ha D ,,Cenmext Permonan®,
VYrpaBnsiBamoTo Ipy>KECTBO MHBECTHpA HaOpaHUTe cpeacTBa Ha DOHIa MPEUMYIIECTBEHO B
aKlWW, THPTyBaHW Ha pPErylupaH Ta3ap B bbirapus, KakTo M B akIUU, ThPryBaHU Ha
JOMYCTUMHTE PETyJIMpaHu Ta3apd B 4yXKOWHa, B aKIMW/ISJIOBE HA JIPYTH KOJIEKTUBHU
WHBECTULIMOHHH CXEMHU.

OcHoBHurte 11enu Ha @OHIa BBB BpBh3Ka C YIPABICHUETO HA PHUCKA ca:

e [lomabpikaHe Ha YMEPEHO HHUBO HA PUCK, ChOTBETCTBAIIO HA UHBECTUIIMOHHUTE LIEJH
3a pUCK U 10X0aHOCT Ha DoHAa;

e Jlocturane Ha eheKTHBHOCT MPU XEHKUPAHETO;

e OnTuMu3aIysa Ha UHBECTHIIMOHHUTE Pe3yATaTh (MOCTUTaHEe HA MAaKCUMAITHA IOXOJAHOCT

IIPY MUHUMAJIEH PUCK);

e 3amuTa Ha IMpaBaTa ¥ UHTEPECHUTE HA MPUTEKATEIUTE HA JisyioBe HA DoH/A;
e l3nbiaHeHWe U cla3BaHEe HA M3MCKBAHHUATA 3a JUKBUIHOCT, CHIJIACHO 3aKOHOBUTE U

BBTPEILIHU Pa3nopenon;

e [IpenoTBpaTsiBaHe Ha JIMKBUJIHUA KPU3H B PE3yJITaT HA MOJaJICHN MOPBHYKHU 3a 0OPATHO

M3KyIyBaHE Ha JISJIOBE.

OcCHOBHHTE PUCKOBE, HAa KOUTO € M3J10%keH DOHIBT, ca Ma3apeH pUCK, KPEAUTEH PUCK U
PHUCK OT KOHIIEHTpaLHsl.
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OCHOBHMAT pHUCK, CBBp3aH C JE€HHOCTUTE, MPOLEIAYpUTE U CHUCTEMUTE Ha
YIIPABIIABALLOTO IPY’KECTBO, KOUTO MOXKE J1a ce 0Tpa3u Ha PoHJa, € ONEepalMOHHUAT PUCK.

ITa3apeH puck - Bb3MOXHOCTTA Ja C€ peall3upar 3aryOu Mmopaay HeOIaromnpusTHH
M3MEHECHHS B LIGHUTE HA IICHHM KHUXA, MA3apPHUTE JIMXBEHU MPOIICHTH, BAlyTHU KypCOBE U
Apyru. YmpasisBamoTro JpyecTBO Hpuiiara KpaTKOCpOo4Ha M JIBJITOCPOYHA CTpaTerus 3a
ylpaBJIieHUE Ha MAa3apHUS PHUCK, CBBP3aH C OCBHIIECTBABAHETO Ha jaelHocTTa Ha DoHpa.
KommoneHTHTE Ha Ma3zapHUs PHUCK ca:

Jluxeen puck - pUCKBT OT HaMasiBAHE Ha CTOWHOCTTa HAa MHBECTHIMATA B JaJIeHA
[ICHHA KHHWTa TOpaJud W3MEHEHHE Ha HHMBOTO HA JIMXBEHUTE MNPOLEHTH. YIIPaBISBALIOTO
JIpy>kecTBO HM3MepBa JIMXBEHHS PUCK 4Ype3 HM3UMCIABAHETO Ha ropanus. [lropanusita e
OCHOBHATa MsIpKa 3a YyBCTBUTEIHOCTTA HA JaJIeHA [IEHHA KHUTA KbM U3MEHEHHETO Ha HUBOTO
Ha JIMXBEHUTE NMPOLEHTH. Y ]| N3no13Ba MeTo1a Ha MoJu(HUIUpaHaTa AI0panus, 3a Ja U3Mepu
JMXBEHUS PUCK, CBBP3aH C BCSKA [IEHHA KHUTA, 0a3rpaHa Ha JIMXBEH MTPOLIEHT KaTO OOJIUTaIiH,
JUXBEHU cyand, (Qroubpcd, 0a3upaHd HA JIMXBEHH MPOLEHTH, W (IOYbpcH, Oa3upaHu Ha
obnuranuu. Y/| mpuiara KpaTKOCpOYHa M JBJATOCPOYHA CTpaTervs 3a YIpaBJICHHE Ha
JUXBEHUS PUCK. J[BITOCpOYHATa CTpaTerusi 3a YIpaBlieHHE Ha JIMXBEHUS DPUCK BKIIOYBA
OIpeiesIsIHE Ha [EeNICBH CTOMHOCTH Ha YyBCTBUTEIHOCTTA Ha MOPTQeiiaa KbM H3MEHEHUETO Ha
HUBOTO HA JIMXBEHUTE MPOIEHTH, ChITIACHO MHBECTHIIMOHHUTE LIETH U TMONUTHKA Ha DoHja.
KparkocpouyHaTta cTparerusi BKJIIOYBA EKCIHEBHO OINpENENITHE Ha YyBCTBUTEIHOCTTA Ha
JasieHa IeHHa KHATa KbM M3MEHEHHUETO Ha HUBOTO HA JINXBEHHUTE TPOLICHTH.

Banymen puck - puckbT OT HaMalsBaHE HA CTOMHOCTTa HAa MHBECTUIMATA B Ja/icHA
[IEHHa KHUTA WU JIETIO3UT, JCHOMHUHHUPAHH BBHB BalyTa, Pa3lInyHa OT JIEB M €BPO, MOpaau
M3MEHEHHME Ha Kypca Ha oOMsHaA MeXay Ta3M BalyTa M JieBa WIM €BpO. YIIPaBIsABaIIOTO
JIpy>KecTBO M3MepBa BaJyTHHUS PHCK 3a BCSKA BalyTa, Pa3lIndHa OT JIEB U €BPO, MPHJIAraliKu
KpPaTKOCPOYHa M JBJITOCPOYHA CTparerus. JlpirocpoyHara crparerusi 3a yIpaBjieHUE Ha
BAJIYTHHS PHCK BKJIIOYBA M3MEpPBaHE 4Ype3 M3IOJ3BaHE HA MCTOpPHYECKATa BOJATHIHOCT Ha
Kypca Ha ChOTBETHATa BaJlyTa KbM JIeBa WM €BPOTO CIPSIMO HETHATa BaJlyTHA €KCIIO3UIIMSL.
KparkocpouHnata crpareruss 3a yIhpaBlieHHE Ha BalyTHUS PHUCK BKJIIOYBA CIIEICHE Ha
e(eKTUBHOCTTA Ha Ipe/Ia3BaHeTo OT BaJIyTeH pUCK crpsmo pasznopeadute Ha MCC 39.

Ileno6u puck, cBbp3aH C MHBECTUIUH B aKIMH WU JPYTH JSJIOBU IIEHHU KHHXKA -
PUCKBT OT HaMalsBaHE Ha CTOMHOCTTAa HAa MHBECTHIMATA B JIaJieHA II€HHA KHWUTra IpH
HeONaronpusATHA MPOMEHH Ha HUBATa Ha Ta3apHUTE IIEHU. YTpaBisBamioto [lpykecTBo
npujara KpaTkocpo4Ha CTpaTerus 3a yIpaBieHHe Ha LIEHOBHS PUCK KaTo U3MepBa U aHAJIM3Hpa
MOJTyYSHHUTE PE3YNITATH Ype3 €WH OT MPUIOKHUMHUTE 32 ChOTBETHHS IMa3ap Ha IICHHU KHIDKA
KOJINYECTBEHU METO/IH:

1. McTtopudecka BOIATHIIHOCT, U3MEPEHA 4pe3 CTaHAAapPTHO OTKIOHEHHE;

2. B-koeduuMeHTa KbM UHJIEKCUTE HAa ChOTBETHUTE Ma3apu;

3. Ilpu HEBB3MOXKHOCT 3a Mpuiarade Ha Touka 1. u 2., V]| uznons3sa cTaHAapTHOTO
OTKJIOHEHHE Ha M30paHMs MHIEKC Ha peryJupaHus naszap, Ha KOHTO ce ThpryBaT JaJeHUTE
aKIUM KaTo 3aMeCTUTENl NpW IUIOCTHHUS aHanmu3 Ha moprdeitmure. [lokazarenure mo Tasu
aJIMHEes! ce U3UMUCISIBAT BEHBXK B MECella.

OOmusAT prck Ha mopTdeiia ce u3MepBa 4pe3 HCTOpUUIECKaTa BOJATWIHOCT Ha IIEHATa
Ha JISUTOBeTe/aKIIMUTE, U3MEPEHA 4Ype3 CTaHIapTHO OTKJIOHEHHE.

JIpnrocpouHara cTpaTerus 3a yIpaBiIeHHE Ha IICHOBUS PUCK BKITFOYBA!

1. omeHka Ha NOPUIOKHMMOCTTa U €(EKTHBHOCTTA HA W3IMOJI3BAHUTE METOAM 3a
M3MEepBaHe Ha [IEHOBHUS PUCK;

2. U3roTBsIHE Ha NpeiokeHus 10 ChBeTa Ha TupeKTopuTe Ha Y/ mpHu ycTaHOBsSBaHE
Ha HEOOXOMMOCT OT MTPOMSHA Ha M3TOJI3BAaHUTE METOIM 32 M3MEpPBaHe Ha IICHOBUS PUCK.
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Kpeauren puck — BbB3MOXKHOCTTa OT HaMaJIsIBAHE HA CTOMHOCTTA HA MO3ULMATA B €IUH
(UHAHCOB MHCTPYMEHT INPH HEOYAKBAaHM CBOUTUS OT KpPEIAUTEH XapakTep CBBpP3aHU C
€MHUTEHTHTE Ha (PMHAHCOBU MHCTPYMEHTH, HacpelllHaTa cTpaHa o OOpCOBU U U3BBHOOPCOBU
CHCJIKH, KaKTO U IbP>KABUTE, B KOUTO T€ U3BBPIIBAT ACUHOCT. Y /[ pasriexia TpU OCHOBHH
BHJIa KPEIIUTEH PUCK:

Konmpazenmen puck € puCKbT OT HEU3IIBJIHEHHUE HA 3aJbJDKCHUATA OT HAacpel[HaTa
cTpaHa 110 u3BbHOOpcoBHU crenku. ExcnozunusaTa Ha JId kbM HacpeliHaTa cTpaHa o CAeJKa ¢
M3BBHOOPCOBO THPTyBaHM ACPUBATUBHM HHCTPYMEHTH MOXe Ja ObJe HaMaleHa Karo ce
U3I0JI3Ba 0Oe3rneueHne, Koeto TpsAbBa Aa Obae N0CcTaThbuHO JUKBUAHO. OOe3nedyeHueTo e
JHUKBHUJHO, aKO TO MOXe€ Jja ObJie IPOJaJeHO Ha IIEHA, KOATO € OJIM3Ka /10 Heroara OICHKa
IIpeIM MOMEHTA Ha U3BBPIIBAHE Ha Mpojaxodara.

Cemvamenm puck € pucKbT, Bb3HUKBAIL OT Bb3MOXKHOCTTA B3aMMHUTE (DOHJIOBE Ja HE
[OJIyyaT HacpellHU Mapu4yHU CpeACTBAa WM (PMHAHCOBM MHCTPYMEHTH OT KOHTpPAreHT Ha
JlaTaTa Ha CETBJIIMEHT, CJIeJ KaTO T€ Ca U3I'BJIHWIN 33 IbJDKCHUATA 110 TAJICHU CACIIKU KbM TO3HU
KOHTpareHT. Y /| u3MepBa TO3M PUCK UpE3 CTOMHOCTTAa HAa BCUYKU HENPUKIIIOUNIIM CIEIKHU C
e/lHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOWHOCTTAa Ha ympasisBaHus noprtdeitn. He ce
BKJIFOYBAT CIEJKUTE CKJIFOYEHHU IIPU yclloBHE Ha ceThiIMeHT DVP (nocTaBka cpenty niamaHe)
Y Ha ma3apu ¢ (pyHKIHOHHUPAI KIMPUHTOB MEXaHU3bM.

Hueecmuyuonen KpeoumeH puck € PUCKBT OT HaMalsiBaHE Ha CTOMHOCTTa Ha
MHBECTULMATA B JaJIeHa IbJIr0Ba LIEHHA KHUTA NOPaJAu KPEAUTHO ChOMTHE IIPU EMUTEHTA Ha
TO3M HHCTpyMeHT. KpenuTHo cpOuTHE BKIIOYBA O0OsBSIBaHE B HECBHCTOSTEIHOCT,
HEIUIATEKOCIIOCOOHOCT, CHIIECTBEHA MPOMsAHA B KalUTaJIOBaTa CTPYKTypa, HaMalsgBaHE Ha
KPEOUTHUsI PEUTHHT U Ap. Y]l M3BBbpLIBA KaYECTBEH M KOJWYECTBEH KPEIUTECH AHAIU3 Ha
0a3ara Ha (UHAHCOBUTE OTYETH HA EMHUTEHTA, KAlMTAlIOBaTa CTPYKTypa Ha EMHUTEHTa,
00e3MeUeHNEeTO Ha EMUCHTA, B CIlydyauTe KOraro eMUcHsTa € 00e3ledeHa, YIpaBIeHUETO U
pernyTanusaTa Ha EMUTEHTA.

VYIpaBisaBaloTO IPY’KECTBO IpUiara KpaTKOCpPOYHA MU IBJITOCPOYHA CTpATerus 3a
yIIpaBJI€HUE HAa KPEAUTHHUS PUCK U PUCKA HA HACPEIlHATa CTpaHa.

KpaTkocpouHara crTparerusi 3a yOpaBlI€HHUE Ha KPEOUTHUS PUCK M pHUCKA Ha
HacpelHaTa CTpaHa BKJIK0YBA:

1. TEKyIlla ¥ MOoCJeBalla OLEeHKA Ha KPEJUTHUS PUCK HA JBJITOBUTE (PMHAHCOBU
MHCTPYMEHTH B noptdeiina Ha PoHa ype3 KaueCcTBEH M KOJWYECTBEH aHalIu3 Ha 0a3zara Ha
(uHAHCOBUTE OTYETH HA EMUTEHTa, O0E3NEeYeHHEeTO Ha EeMHCHATA, YIPABICHUETO U
pernyTanusaTa Ha EMUTEHTa WIM U3II0I3BAHE HA IPUCHACHUS My BBHIIEH KPEIUTEH PEUTHHT 32
LIEJIUTE Ha OLICHKATa.

2. TEKylla U MOCJIEeBalla OLlCHKa Ha KPEIUTHHUS PUCK HA HACPEIIHATa CTpaHa Io
U3BBHOOPCOBH CJIEIKM MOCPEICTBOM KAauyeCTBEH M KOJMYECTBEH aHajiu3 Ha 0Oa3ara Ha
(MHAHCOBUTE OTYETH Ha KOHTPAreHTUTE IO HU3BBHOOPCOBU CHENKH, IPEIOCTABEHOTO
obe3neuyeHneTo (B ciaydyail Ha HaJM4yMe Ha TaKOBa), YIPABICHUETO W pEMyTalusaTa Ha
CHOTBETHUS KOHTPAreHT WJIU U3I0I3BAHE HA PUCHACHUSA MYy BBHIIIEH KPEIUTECH PEUTHUHT;

3. IIPOCIIEAABAHE CTOMHOCTTA M 4YE€CTOTaTa Ha HENMPUKIIOUUIUTE CACIKU C JaJeH
KOHTpPAreHT;

4. €XKEIHEBEH KOHTPOJI CIIa3BaHETO HAa 3aKOHOBUTE U IIPUETUTE BLTPEILIHU TUMUTH
3a KOHIIEHTPALMS KbM KPEIUTEH PUCK;

5. MOCTOSIHHO HAOJI0/IEHHE Ha Pa3BUTHETO U B3aMMOBPB3KHUTE MEX/Y MazapuTe U

MKOHOMMKAaTa, KOETO YJECHsBa HACHTU(UUMPAHETO Ha MOTEHIHAJIHU pPHUCKOBE OT
KOHLIEHTPALlUU Ha KPEIUTEH PUCK (KaKTO Ha HUBO I'pyIa, Taka ¥ HA CaMOCTOSATEIHA OCHOBA) U
(bakTopuTe, KOUTO T MPEIU3BUKBAT.
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Jbarocpouynara cTparerus 3a ynpapieHUe Ha KPEIUTHUS PUCK M PUCKA Ha HAaCpEIIHATa
CTpaHa BKJIIOYBA:

1. M3rpaXk/laHe Ha aJeKBaTHHU CHCTEMH 3a YIpaBlieHHEe Ha WH(POpMAIUATa, KOUTO
Jla IO3BOJISABAT UACHTU(UIMPAHE HAa KOHIIEHTPALMU Ha KPEIUTEH PUCK U PUCK Ha HacpelHaTa
CTpaHa;

2. omnpelesiHe Ha BBTPCIIHM JIUMMUTH 3a KOHLIEHTpalUs Ha KPEIUTEH DUCK, B

CHOTBETCTBUE C WHBECTUIIMOHHUTE e W MoJMTUKAa Ha DoHAA, MpU HEOOXOIUMOCT U IO
MpereHKa Ha 3BE€HO ,, Y IPAaBJICHHE HAa PUCKA’ U 3BEHO ,, YIpaBieHue Ha noptdeiinn u KIUC”;

3. pecTpyKTypupane Ha noprdeiina Ha @oHa B CTydyanuTe Ha YCTAHOBEH PUCK OT
BJIOILIABAHE IJIATEKOCIIOCOOHOCTTA Ha J]a/ICH eMUTEHT WJIM KOHTPAreHT WU IrpyIa eMUTEHTH
WU KOHTPAareHTH, YCTAaHOBEHA IIPEKOMEpHA KOHLEHTpalus Ha KpPEIUTEeH PUCK U JIp.
[Toprdeilinbsr Ha doHAa ce MpecTpyKTypupa MO MPEAJIOKEHUE Ha 3BEHO ,,YIpaBlieHHE Ha
pHUCKa”, ChIIIACYBAHO ChC 3BEHO ,, YTIpaBieHue Ha noptdeimu u KNUC”.

OnepanuoHeH PUCK — BB3MOXKHOCTTA JIa CE pean3upar 3aryou, CBbP3aHH C TPEIIKU
WJIM HECHBBPIICHCTBA B CUCTEMAaTa Ha OpraHu3allus, HeIOCTaThYHO KBATHU(PUIIUPAH TIepCoHall,
HEOJIArONPUSATHU BHHIITHA CHOUTHS OT HE()MHAHCOB XapaKTep, BKIFOUUTEITHO U TIPABEH PHUCK.
OnepanoOHHU PUCKOBE MOTat a ObAaT: 6bmpeuwtnu — CBbP3aHU C OPTaHU3alMITa HAa paboTaTa
Ha YnpaBisaBamoTo JpykecTBO BbB Bpb3Ka C yIpaBiieHUeTo Ha DOHIA U 6bHUIHU — CBBP3aHU
C MaKpOMKOHOMHUYECKH, MOJUTHYECKU M APYTrd (PaKTOpH, KOUTO OKa3BaT W/WIM MoraT Ja
OKa)KaT BIMSHUE BbPXY A€HHOCTTA Ha Y [l BBB Bpb3Ka C ynpaBieHueTo Ha DoHpa.

VnpasnsBamoTo [pyxecTBo mpujara KpaTKOCpPOYHA M JBITOCPOYHA CTpaTerus 3a
YIIPaBJICHUE HA ONEPALIMOHHUS PUCK, CBBP3aH C OCHLIECTBABAHETO HA JAeiiHOCTTa HAa DOHA.

Jbarocpoynara cTparerus NpPeABUKIA CIEIHUTE MPUHLMIM [PU Pa3BUTHETO Ha
YIIPABJICHUETO HA ONIEPALMOHHHUS PUCK:

1. Wnentudunupane Ha OCHOBHUTE PUCKOBH UACHTU(DUKATOPH U MPEICTABIHETO UM
npen CpBera Ha qupekTopute Ha Y /1.

2. Cp3naBaHe Ha KapTa Ha MpPOLECUTE B JIPY>KECTBOTO, KAaKTO W IpaBHiia 3a
pa3npeaesieHueTo Ha 3aJa4UTe 1 OTTOBOPHOCTUTE HA 3BEHATA MTPU BCEKU €IMH OT MPOLIECHUTE.

3. N3MepBaHe CTaTUCTUYECKH HA TOYKHUTE, B KOUTO Ca KOHILIEHTPUPAHU HAW-MHOIO
CHOUTHS.

4. YCbBBPILIEHCTBAaHE HA OpraHU3AlMATA, Ch3JaBallKH SICHU MIpaBUjia U MHCTPYKIUU 3a
BCEKH €/IMH OT MPOLIECHUTE.

5. M3roTBsHE Ha cTpaTerus 3a peaylupaHe Ha PUCKa, Ype3 CKIIOYBAHE HA 3aCTPaXOBKHU
U IPYTH MEXaHU3MHU 3a MPEXBHPIISTHE HA pUCKa.

6. M3rotBsHeTO Ha MpaBUjiia 32 CHTPYAHHUYECTBO CHC 3BEHOTO 3a HOPMATHUBHO
ChOTBETCTBHE Ha Y /.

7. OnpenensHe Ha CIYKUTEIUTE, KOUTO 1€ ca OTTOBOPHM 3a CIIEJIEHE Ha MPOLECUTE,
NnpoTUyaly B 38eHaTa Ha Y J], cBbp3anu ¢ aerHocrra Ha Donpa.

KpartkocpouHa cTpaTerust 3a yrnpaBjI€HUETO Ha ONEPALMOHHUS PUCK - OCHOBHATA 1€
Ha KpaTKOCPOYHATa CTpaTEerus € omnpe/esssHe Ha HACOKUTE, KOUTO TPsOBa ja ObJaT ciaeaBaHU
3a uJIeHTUUIIIpPaHe, OlICHKA, HA0MI0IeHHe, KOHTPOJI U HaMaJlsiBaHE Ha OMEPAIlMOHHUS PUCK,
CBBp3aH ¢ AerdHocTuTe Ha DOHIA, KAKTO M ONpENEssHE Ha OpraHU3allMOHHATA CTPYKTypa B
V]I, 3aeTa cbC Ch3AaBAHETO U MPAKTUYECKOTO MPHIIATaHE HAa CUCTEMAaTa 3a yNpaBlIEHHE Ha
OTIEPAIIMOHHUS PUCK.

.]II/IKBI/IIICH PUCK — BB3MOXHOCTTA OT 331"}’61/[ OT HAJIOKHUTCIIHU HpOJIa)K6H Ha aKTHBH
npu HCGHaFOHpI/IﬂTHI/I nmazapHu YCJIOBUA 3a IOCPCHIAHC HAa HCOYAdKBAHO BB3HUKHAIN
KpaTKOCPOYHH 3aABJIKCHUS. praBJ'ISIBaHIOTO APYKECTBO aHAJIM3Wpa JTUKBUIHUS PUCK HA 0aza
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HMCTOPUYECKHU JAHHU 32 BXOJSINM M U3XOASIIM MAapUYHU MOTOLM, CBBP3aHU C JEHHOCTTa Ha
JoroBopuus ¢Gona. To3u aHanu3 Ha B3auMHUS (OHJ CIYKU 33 OMpEeITHEe HA MUHUMATHHS
mpar OT TMapyd W TMapUYHU CKBUBAJICHTH B MOpTQeiia My. YIpaBisBamIoOTO APYKECTBO
yIpaBisiBa JUKBUAHHS PUCK cCbhriacHo [IpaBwiata 3a mojaabp)kaHe W YIpaBleHHWE Ha
JTUKBHUJIHUTE CPEACTBA HA JOTOBOPHUTE (POHIOBE, OpraHU3UpPAHW WM YIpaBIsBaHU OT Y]]
,»Cenexkt Acer MenumxkmbHT EAJl. IlpaBuiiata mocodBaT NPUHUMIKMTE W METOAUTE HA
yIpaBJIeHUE, KaKTO M TpaBaTa U 3aJbJDKCHUSATA Ha JIMIaTa, OTTOBOPHU 3a YIPABJICHHUETO,
OTYETHOCTTA ¥ BBTPEIIHUS KOHTPOJI BbPXY JUKBUIHOCTTA.

Puck or KOHUeHTpamusi — BB3MOXKHOCTTa OT 3ary0a mopaau HeMpaBUIIHA
l[I/IBepCI/I(l)I/IKaI_[I/ISI Ha CKCIIO3UWIIMK KbM CMUTCHTHU, I'PYIIH CBBbP3aHU CMUTCHTHU, CMUTCHTU OT
€IMH U ChIIl UKOHOMHYECKH OTPaChJ WK reorpadcka o61acT Win Bb3HUKHAI OT €JHa U ChIIa
l[GfIHOCT, KOCTO MOXEC a NpUYUHU 3HAYUTCIIHU 3ary61/1, KaKTO U PpUCKDBT, CBbP3aH C IroJICMU
HEIMPEKH KPEIUTHU €KCIIO3ULIMH. 3a OTPaHUYaBaHE Ha pUCKa OT KOHIeHTpauus Y /[ exxeTHeBHO
CJIeIM 3aKOHOBUTE OTpaHudYeHusTa chriaacHo wi. 45 - 49 or 3JJIKUCAIIKU u nocraBeHuTe
numuTH B [IpaBuia 3a onieHka u ynpasieHue Ha pucka Ha DoHpa.

Bb. CTpykTypa u opraHu3anus Ha 3BeHOTO 32 yNnpaBJieHHe HA PUCKA

3BEHOTO MO YIPaBJIEHNE HA pPUCKA IEHCTBA HE3aBUCUMO OT JIpyTUTe 3BeHa B Y [, oTunta
ce MPSIKO Mpe]] YIPAaBUTEIHUS OpraH U UMa CIeTHUTE (QYHKIIUU:

1. pa3paboTBa U mpuiara cucTemMara 3a ynpaslieHue Ha pucka Ha J[D;

2. U3MBJIHSABA IPaBUjIaTa U IPOLEAYPUTE 10 YIIPABJIECHUE HA PUCKA;

3. rapaHTHpa ChOTBETCTBHETO C 0J00peHaTa BbTPEIIHA CUCTEMa 3a OrpaHHYaBaHe Ha
pucka Ha J[®, BKIIIOUYUTETHO C HOPMATUBHO OIPENEICHUTE JUMUTH 32 CTOMHOCTTA Ha o011ara
PHUCKOBa €KCIO3ULIMS M pUCKA HAa HACpPEL[HATa CTPAHA;

4. n3uncnsaBa obmara puckoBa ekcrno3unus Ha OoHja Hall-MalKo €JUH IbT AHEBHO;

5. KOHCYATHpa YIpaBUTEIHUS OpraH Ha YHPaBISABAIIOTO JPY>KECTBO OTHOCHO
ompenensiHeTo Ha puckoBus npodu Ha Jd;

6. IOKJIaJIBa PEIOBHO IpeJ YIPABUTEIHUS OPraH Ha yIPABISIBAIIOTO JIPY’KECTBO U Ha
JUIaTa, OChLUIECTBSIBAIIN HaJ30pHU (DYHKIIUU, KOTATO € MPUI0KUMO, OTHOCHO:

a) CBHOTBETCTBHETO MEXJYy TEKyIIOTO HHBO Ha pHUCK, Ha KOETO € M3JI0KEH
ynpasisiBaHuAT oT Hero JI® u o1o0peHuTe pucKOBH NPOPUIN Ha Ta3u CXEMa;

0) crorBeTcTBUETO Ha JID Cc BBhTpelIHaTa My cucTeMa 3a OTpaHUYaBaHE HA PUCKA;

B) aJICKBaTHOCTTa U €(PEKTHBHOCTTAa Ha IMpoIleca 3a yNpPaBJICHHE Ha pUCKa U TIO-
CHEelMaTHO TMOKa3Ball JalIM ca MPEAIPHETH MOAXOASIIM KOPUTHpAUId MEPKH B CIIy4yauTe,
KOraTo ca KOHCTaTUPaHU HEOCTaThLIN;

7. IOKJIaziBa PEJOBHO NPEJ BUCIIETO PHKOBOJCTBO, MPEACTABSIMKN TEKYIIOTO HUBO Ha
puCK, Ha KoeTo € wu3joxeH J® u 3a TekymMre WIM MpeABWXKIaHW HapyLIeHHs Ha
OTpaHUYEHUATA, KaTO MO TO3M HAYMH C€ OCHUTypsiBa MPEANPUEMAHETO HAa HABPEMEHHU HU
MMOOXOIAIIHN JICHUCTBUS;

8. M3BBpIIBA Mperiie]] U MoJroMara opraHu3alusaTa U NPOUEAYypUTE 3a OLEHKAa Ha
M3BBHOOPCOBUTE JIEPUBATHBH.

VYpaBngBamoTo IpPYKECTBO OCHUTYpsIBa HAa IOCTOSIHHOTO 3BEHO 3a YIPABIEHUE Ha
pUCKa CBHOTBETHHMTE IPABOMOULIMS W JIOCTBII JI0 Isata HHQOpMAaIus, HEOOXOAUMH 3a
U3MbIHEHHE HAa QYHKIIUUTE MY .

B. O0xBaT n XxapakTep Ha CHCTEMHTE 32 0TYeT U H3MepPBaHe Ha PUCKA
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3a olleHKaTa M yIpaBJI€HUE HAa OCHOBHMUTE BHUJIOBE PUCK, 3BEHOTO I10 YIIpaBJICHHUE Ha
pHCKa U3I0JI3Ba CIIETHUTE METO/IM, O€3 J1a ce OrpaHuyaBa Ji0:

e lcropuuecka BOJIATUIHOCT, U3MEPEHA Upe3 CTaHIapTHO OTKJIIOHEHUE;

e [(-xoeduuueHTa KbM UHIECKCUTE Ha CbOTBETHUTE Ma3apH;

e Jlropauus Ha HHCTPYMEHTHUTE C (PUKCHpaHa JOXOAHOCT;

e E’XeJHEBEH MOHUTOPUHI Ha BXOJSIINTE JaHHU, U3II0JI3BAHU 32 OLIEHKUTE;

e KauecTBeH M KOJIMYECTBEH KpPEIWTEH aHaiM3 Ha Oa3zaTa Ha (PUHAHCOBUTE OTYETH,
KaIlluTajoBaTa CTPYKTypa, permyTalusaTa Ha eMUTEHTa U 00€3[1€YEHUETO Ha EMHCHATA;

e JluBepcudukaius Ha noprdeiisia OT aKIMK ¥ 00IUraly 1 HabsltoJaBaHe Ha TMMUTUTE
3a KOHLIEHTpALUs;

e AHanu3u Ha MAaKPOMKOHOMMYECKUTE IIOKA3aTEeNIN HAa PErMOHA, B KOMTO C€ MHBECTUPA;

e MeTo/ Ha IIOETUTE 3a0bIDKCHHUS,

e MeToa Ha CTOMHOCTTA IO PUCK.

I'. MoauTHKM 3a XeIKWpPaHe HA PHCKA 4pe3 AePUBATHBHH HHCTPYMEHTH H
HEroBaTa peayKIusi, KaKTO W MNOJUTHKHTE W TPpPOUeAypuTe 3a HAOJI0eHHe HAa
MOCTOSIHHATA e()eKTHBHOCT HA MPOIECUTE MO XePKUPaHe U PeIyKIHsI HA PUCKA

[Ipu xemxupane Ha akTuBuTe Ha DOHAA ¢ JepUBATUBHU (PUHAHCOBU HHCTPYMEHTHU
VYrpaBisBamoTo JpyKEeCTBO ce ChoOpas3siBa C OrpaHHMYEHHETO, Y€ CTOWHOCTTA Ha 0a30BHUsA
aKTUB Ha BCSKa OT/IeNTHA XEeKUPAIlla MO3ULIMS MOXKeE J1a PEeBUIIIaBa CTOMHOCTTA HA aKTUBA KbM
MOMCHTa Ha CKJIFOYBaHE Ha clenkaTa, koito PDoHma mpurexkasa B moprdeina cu. C men
nmocTuraHe Ha e(eKTHBHOCT, XeKMpallaTa CcJAelKa Cce H3BBbpIIBAa IpH CIa3BaHE Ha
HWHBCCTULMOHHUTC OI'PpaHNYCHHA, TIOCOYCHU B HpaBI/IJIaTa Ha CDOHIIa.

Ot HayasioTo Ha eiHocTTa c DOHIBT HE € CKIIFYBAN XEHKUPALLHU CHACIIKU.

Il. Undopmanyus 0THOCHO M3MOJI3BAHMTE METOAH 32 OLIEHKA HA BCEKU BH/ PHUCK,
KAKTO H ONMCAaHHE HA CbOTBETHUTE BbTPEIIHM U BbHIIHH N0KA3aTeJIH, KOUTO ce B3eMaT
NnpeABU/ NP NPUJIATAHETO HA METO/1a Ha U3MepBaHe

M3non3anute oT Y[ MeTOaM 3a OIIEHKA HA OTAECITHUTE BUIOBE PUCKOBE Ca OMTOBECTEHU
B T.| OT HacTOSIIINSA TOKYMEHT.

IIpu npumaraHe Ha METOIUTE 3a M3MEPBAaHE HA PUCKA CE B3eMaT MPEIBHUJI CIICAHUTE
BBTPENIHA M BBHIIHHU TOKa3aTeH: ITa3apHU [€HH Ha (PUHAHCOBHTE WHCTPYMEHTH; ITa3apHa
croitHoct Ha wuHAekcute SOFIX, MSCI Emerging Markets Europe u LEONIA Plus,
KOJIMYECTBO MIPUTEKABAHN aKTHBH OT CHOTBETHHS BT, JIaTa Ha IaJIeK, YHCTa IIEHA U pasMep 1
Y4eCTOTa Ha KYyIMOHHHUTE IJIAIaHus Ha IbJArOBUTE (PUHAHCOBH HHCTPYMEHTH; BAyTHU KYPCOBE;
pa3Mep Ha aKTHBHTE M macuBuTe Ha MOHJA 110 CPOYHOCT W BHIOBE; (DMHAHCOBU OTYETH Ha
KOMITAHMHUTE EMHUTEHTH Ha ChOTBETHUTE (PMHAHCOBH HHCTPYMEHTH U JIp.

Crienudukara npu ynpaBlIeHHETO Ha MOPTQEHIn Ha JOrOBOpPHU (OHIOBE H3BEXKIA
HE00X0IMMOCTTA OT IIPUJIaraHeTo Ha aJIeKBaTHU CUCTEMH 3a HABPEMEHHOTO UJCHTHU(QHUIIpPaHE
U YIIpaBlieHHE Ha pa3jIMYHHUTE BUAOBE PUCK, KaTO OT 0COOEHO 3HAUYEHHUE ca MPOLEIypPHUTE 32
yIOpaBJIeHUE Ha PUCKOBETE, MEXaHHW3MHTE 3a MOAJBP)KAaHETO MM B NPUEMIIMBH TPaHMIIH,
OINTUMAJTHA JTUKBUAHOCT U TUBepcuuKaus Ha nopTdeiina.

JlefiHOCTTa 1O YIIPABJIEHUETO HA PUCKOBETE C€ U3BBPILIBA €KEHEBHO, KaTO CE CIa3BaT
BCHUYKM HOPMAaTUBHU WM3UCKBaHUS M BBTPEIIHWTE MpPaBWJIA 3a yIpaBiIeHUE Ha pucka. IIpu
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OIICHKATa Ha pPHUCKa CC IMpuiaarart noAxoasamu H3MCPUTCIN, KaToO CTOMHOCTUTE HM C€
AHAJIM3HUpaT €XCAHCBHO U CC CIICAAT OTpaHUYCHHUATA U HeﬁCTBaIHHTe JIMMHTH.

JaTta Ha mpoBexnaHe Ha nperienute mo wi. 38, an. 1 ot Hapenba Ned4 na KOH ot
CoBera Ha qupekropute Ha Y] ,,Cenekt Acer MennmxmbHT EAJl — 02.01.2024 1., Kato ca
B3E€TH MMPEJBU/I MOCTAEAHUTE KbM Ta3H JaTa JOKJIaJu Ha 3BEHO ,, Y IpaBJICHUE HA PUCKA™ ¥ 3BEHO
,»HOPMaTHUBHO ChOTBETCTBHE".
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