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HNudopmanus oTHOCHO ynipaBiaeHHeTo Ha pucka Ha JI® ,,Cesext Pernonan®
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 Pernonan”, pazkpuBa myOIMyHO Hai-MaJIKO €IUH BT TOJUIIHO HH(pOpMAaLUs
OTHOCHO IICJIUTE U MOJUTHKATa BbB BPh3Ka C YIIPABICHUETO HA PUCKOBETE TTOOT/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.

|. Hlesn u mostutuka Ha JI® ,,Cesnekt Pernonas” BbB Bpb3Ka ¢ yIPaBJIeHHETO HA
PHCKOBeTE MOOT/EIHO 32 BCEKH PUCK

A. ITo1uTHKY ¥ NIPOLEAYPH 32 YIIPaBJIeHHe HA Pa3JIMYHUTE BUAOBE PUCK

[IporiechT MO ycTaHOBSIBAHETO, YIPABICHUETO U HAOIIOJaBaHETO HA PUCKOBETE MMa 32
1IeJ1 2 peaylHUpa BIUSHUAETO HA BHHIITHUTE U BHTPEIIHATE PUCKOBH (PAKTOPH BBPXY JCHWHOCTTA
1 Bb3BpaiaeMocTTa Ha uHBecTuiuute Ha J{D ,,Cenext Pernonan’ nmpu oTynTaHe Ha pUCKOBHS
My TIpOQUIL

OcHoBHa 11es1 Ha @oH/A € 1a OCUTYPHU Ha CBOMTE aKI[MOHEPU HApACTBaHE Ha CTOMHOCTTA
Ha MHBECTUIIMUTE MM Ype3 peain3upaHe Ha MaKCHUMAJIHO BBb3MOXKEH JOXOJ MPH YMEPEH /0
BHCOK PUCK U OCUTYPSIBAHE JTUKBUAHOCT Ha MHBECTULIMUTE B Jsi10BE. 3a 11enta GoHAbT ciaeaBa
MOJIUTHKA HA aKTUBHO YITpaBJICHUE HAa CBOSI TOPTHEIII.

C ornmen mocrurane Ha uHBecTUnHOHHHMTE nenu Ha J® ,,Cemekt Permonan®,
VYrpaBnsiBamoTo Ipy>KECTBO MHBECTHpA HaOpaHUTe cpeacTBa Ha DoHAA MPEUMYIECTBEHO B
aKlWW, THPTyBaHW Ha peryiupaH mazap B bbarapus, KakTo U B aKIUHU, THPTyBaHU Ha
JOMYCTUMHUTE PETyJIUpaHU Ta3apu B Uy»XKOWMHA, B aKIMH/ISIOBE Ha JPYTH KOJEKTUBHU
WHBECTULIMOHHH CXEMHU.

OcHoBHute e Ha @oHAa BbB BPb3Ka C YIPABICHUETO HA PUCKA Ca:

e [lomabpikaHe Ha YMEPEHO HHUBO HAa PUCK, CHOTBETCTBAIIO HA UHBECTUIIMOHHUTE ILIEJIN
3a PUCK U 10XOAHOCT HAa DoHAa;

e Jlocturane Ha e()eKTUBHOCT MPHU XEIKUPAHETO;

e OnTumu3alys Ha UHBECTULIMOHHUTE pe3yNITaTu (IOCTUTaHEe Ha MAKCUMAJIHA JJOXOJIHOCT

IPY MUHUMAJIEH PUCK);

e 3amuTa Ha MpaBaTa U UHTEPECUTE Ha MPUTEKATEITUTE Ha IsyioBe HAa DOHa;
e l3nbiaHeHWe U cla3BaHe HA M3UCKBAHHUATA 3a JUKBUIHOCT, CHIJIACHO 3aKOHOBUTE U

BBTPEILIHU Pa3nopenon;

e [IpenoTBpatsiBaHe Ha JIMKBUIHUA KPU3H B PE3yJTaT HA MOJAJICHN MOPBHYKHU 3a 0OPATHO

W3KyIyBaHE Ha JISJIOBE.

OcCHOBHHTE PUCKOBE, Ha KOUTO € n3j10xkeH DOHABT, ca Ma3apeH PUCK, KPEIUTEH PUCK U
PHUCK OT KOHLIEHTpaLHSI.
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OCHOBHMAT pHUCK, CBBp3aH C JEHHOCTUTE, MPOLEAYpPUTE U CHUCTEMHUTE Ha
YIPABIIABALOTO IPY’KECTBO, KOWTO MOXKE J1a ce 0Tpa3u Ha PoHJa, € ONepalMOHHUAT PUCK.

ITazapen puck - Bb3MOXHOCTTA Jla C€ peau3upar 3ary0u mopaau HeOIaronpusTHU
M3MEHEHHS B IIEHUTE Ha [EHHM KHMXA, MMA3apHUTE JIMXBEHU MPOLEHTH, BAlyTHU KypCOBE U
Apyru. YmpapispamoTo JlpyKecTBO Ipujara KpaTKOCpO4yHa M ABJITOCPOYHA CTpAaTerus 3a
yIOpaBjI€HUE Ha Ma3apHUsI PUCK, CBBbP3aH C OCBHILIECTBABAHETO Ha JAeWHOCTTa Ha DoHja.
KomnoHeHTHTe Ha na3apHus pUcK ca:

Jluxeen puck - pUCKbT OT HaMaJsIBaHE HA CTOMHOCTTa HAa MHBECTULMATA B JaJICHA
LIEHHa KHMra MOpagd U3MEHEHHWE Ha HHBOTO HA JIMXBEHWUTE IPOLEHTU. YIPaBIIsBALIOTO
Jlpy>)kecTBO M3MepBa JIMXBEHUS DPUCK Upe3 HU3YMCIsABaHETO Ha qopauus. [lropanusra e
OCHOBHATa MsIPKa 332 YyBCTBUTEIHOCTTA HA J1aJicHa [ICHHAa KHUI'a KbM U3MEHEHUETO Ha HUBOTO
Ha JIMXBEHUTE NMPOLEeHTH. Y /| n3non3Ba MeTo1a Ha MOoIu(HUIpaHaTa AI0panus, 3a a N3Mepu
JIMXBEHUS PUCK, CBbP3aH C BCAKA IIEHHA KHUT'a, 0a3upaHa Ha JIMXBEH MPOLIEHT KaTo 00IUraluu,
JUXBEHU cyanu, Qroubpcd, 0a3upaHdW HA JIMXBEHH MPOIEHTH, W (IOYbpcH, Oa3upaHu Ha
obnuranuu. YJ[ mpuiara KpaTKoCcpouHa M JBJITOCPOYHA CTpaTerusi 3a yIpaBleHUE Ha
JUXBEHMsI pUCK. JIbarocpoyHara cTpaTerusi 3a yIpaBJIE€HUE Ha JIMXBEHMSI PUCK BKIIIOYBA
OIlpeJieJIsIHE Ha L1eJIeBU CTOMHOCTU Ha YyBCTBUTEIHOCTTA Ha MOpT(deiina KbM U3MEHEHUETO Ha
HUBOTO HAa JINXBEHUTE MPOLIEHTH, ChIVIACHO MHBECTULIMOHHUTE LIENH U NojauTHKa Ha DoHja.
KparkocpouHata crparerus BKIIOYBA €XKEIHEBHO OIpelesisHE Ha YyBCTBUTEIHOCTTa Ha
JlaJieHa [IeHHa KHUTa KbM MU3MEHEHUETO HAa HUBOTO HA JIMXBEHUTE IPOLIECHTH.

Banymen puck - pucKbT OT HaMaJsiBaHE HA CTOMHOCTTa HAa MHBECTULUATA B JaJieHa
LIEHHA KHUTa WIM JENO03UT, IC€HOMUHHPAHU BbB BallyTa, pa3jiMyHa OT JIEB U €BPO, MOpPaIu
U3MEHEHHE Ha Kypca Ha OOMsiHa MeXIy Ta3M BajyTa W JIeBa WM €BpO. YIPaBJsABAILOTO
Jlpy>kecTBO U3MepBa BaJyTHHUS PUCK 3a BCAKa BallyTa, pa3jMyHa OT JIEB U €BPO, NpUIIaraiiku
KpaTKOCpPOYHa M JBJITOCPOYHa cTparerus. J[bIrocpodHara crpaTerus 3a ylpaBlIeHHE Ha
BAJYTHHS PHUCK BKIIOYBA M3MEpBAHE Upe3 U3IOJI3BAaHE HA MCTOpUYECKATa BOJATHIIHOCT Ha
Kypca Ha ChOTBETHATa BAJlyTa KbM JIEBAa WJIM €BPOTO CIPSMO HETHATa BaJlyTHA €KCIO3UIUS.
KparkocpouHata cTparerus 3a YIpaBlIeHHME Ha BalyTHUS PHUCK BKIIOYBA CIIEACHE HA
e(eKTUBHOCTTA Ha Ipe/Ia3BaHeTo OT BAJIyTE€H PUCK crpsmo pasznopeadute Ha MCC 39.

Ilenosu puck, cBbp3aH C UHBECTULIMU B aKIUHU WIM IPYTH JSUIOBU IIEHHM KHMXKA -
PUCKBT OT HaMaJsBaHE Ha CTOMHOCTTa Ha WHBECTUIMATa B JaJeHa IIeHHAa KHUTa IpU
HeOJaronpusATHU NPOMEHH Ha HUBaTa Ha Ma3apHUTE IeHW. YTpamisaBailoTo J[pyxecTBo
IpujIara KpaTKOCpOYHa CTpAaTerus 3a yrpaplieHHe Ha IICHOBUS PUCK KaTO U3MEpBa M aHAJIU3UPa
MOJIyYEHUTE PE3YyIATaTH Ype3 €IMH OT MPWJIOKHMUTE 32 ChOTBETHHUS Ia3ap Ha IIEHHU KHIKa
KOJIMYECTBEHU METOM:

1. cropnuecka BOIATUIIHOCT, U3MEPEHA YPe3 CTaHAAPTHO OTKJIOHEHHE;

2. B-xoeduureHTa KbM HHAECKCUTE Ha CbOTBETHUTE Ma3apH;

3. [Ipu HEBB3MOXKHOCT 3a Mpuiiarane Ha Touka 1. u 2., Y]] u3nomsBa cTaHAapTHOTO
OTKJIOHEHHE Ha M30paHMs MHJEKC Ha PEryJMpaHus IMas3ap, Ha KOWTO ce ThPryBaT JaJleHUTE
aKUMM KaToO 3aMEeCTUTeNl MpH ISUIOCTHUS aHainu3 Ha noprdeinure. [lokazarenure mno Tasu
aJliHes! ce U3UMCISIBAT BEHBXK B MEcella.

OOmuAT puck Ha opTdeiina ce u3MepBa Upe3 UCTOPUUECKATa BOJIATHIIHOCT Ha LIeHaTa
Ha JIJI0BETe/aKIIMUTe, U3MEPEHA Ype3 CTaHAAPTHO OTKIOHEHHE.

JlbarocpouHara ctparerus 3a yrpaBlieHHe Ha LIEHOBUS PUCK BKJIIOYUBA!

1. oueHka Ha MNPWIOKHUMOCTTa W €(QEKTUBHOCTTa HA U3IMOJI3BAaHUTE METOIU 3a
M3MepBaHe Ha LIEHOBHUS PUCK;

2. I3TOTBSIHE Ha TpeiokeHus 1o ChBeTa Ha nupeKkTopute Ha Y/ mpu ycraHOBsSIBaHE
Ha HEOOXOMMOCT OT MPOMSIHA HA M3MOJI3BAaHUTE METO/IU 32 U3MEpPBAaHE Ha IICHOBUS PUCK.
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Kpeanren puck — Bb3MOKHOCTTA OT HAMaJIsiIBaHE Ha CTOMHOCTTA Ha ITO3ULMATA B €IUH
(UHAHCOB MHCTPYMEHT IPH HEOYaKBAaHM CBOUTUS OT KpPEIUTEH XapakTep CBBpP3aHU C
€MHUTEHTUTE Ha (PMHAHCOBU MHCTPYMEHTH, HacpeIllHaTa CTpaHa o O0pCOBU U U3BBHOOPCOBU
CHCJIKH, KaKTO U IbPKABUTE, B KOUTO T€ M3BBPIUBAT JACUHOCT. Y]l pas3riexna TpU OCHOBHU
BHJIa KPEIIUTEH PUCK:

Konmpazenmen puck € pUCKBT OT HEU3IIBIHEHUE HA 33 bJDKCHUATA OT HACPEIHATA
cTpaHa 110 u3BbHOOpcoBHU ceiku. Excriozunusra Ha /I kbM HacpeliHaTa cTpaHa o CAEJKa ¢
M3BBHOOPCOBO THPTyBaHM ACPUBATUBHM HHCTPYMEHTH MOXeE Ja ObJe HaMaleHa Karo ce
U3I0JI3Ba 00Oe3neueHne, Koeto TpsabBa na ObAe 10cTaThbuHO JUKBUIAHO. OOe3nedyeHueTo e
JHMKBHJHO, aKO TO MOXe€ Jja ObJie POJaJEeHO Ha ILI€HAa, KOATO € OJIM3Ka J0 Heromara OICHKa
IIpeIM MOMEHTA Ha U3BBPIIBAHE Ha NMpojaxodara.

Cemvamenm puck € pucKbT, Bb3HUKBAII OT BB3MOXKHOCTTA B3aUMHHTE (DOHOBE J1a HE
[OJIyyaT HacpellHU MapU4YHHU CPeACTBAa MM (DUHAHCOBUM HMHCTPYMEHTH OT KOHTpareHT Ha
JlaTaTa Ha CETBJIIMEHT, CIIeJ] KaTO T€ Ca U3IIbJIHWIN 3abJDKEHUATA 110 JAJCHU CIIEIKH KbM TO3H
KOHTpareHT. Y /| u3aMepBa TO3M PUCK UpE3 CTOMHOCTTAa HA BCUYKU HENPUKIIOUUIIMN CIEIKU C
e/lHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOWHOCTTA Ha ympamisBaHus noprtgeiitn. He ce
BKJIFOYBAT CIEJIKUTE CKJIIOUEHM NPH YCJIOBUE Ha ceThAMEHT DVP (noctaBka cpelty 1uiamiase)
Y Ha Ma3apy ¢ (YHKIHOHUPALL KIMPUHIOB MEXaHU3bM.

Hueecmuyuonen KpeoumeH puck € PUCKBT OT HaMaJsiBAaHE Ha CTOMHOCTTa Ha
MHBECTULMATA B J]a/IeHa JBJIr0Ba 1IEHHA KHUTA MOPay KPEIUTHO CbOUTHUE MIPU EMUTEHTA Ha
TO3M HHCTpyMeHT. KpenuTHo cbOUTHE BKIIOUYBA OOsBSIBaHE B HECHCTOATEIHOCT,
HEIUIATEKOCIIOCOOHOCT, CHIIECTBEHA IPOMsSHA B KallUTAJIOBaTa CTPYKTypa, HaMaJsgBaHE Ha
KPEOUTHUs pEeUTHHT U Ap. Y]l U3BBpIIBA KAYECTBEH M KOJMWYECTBEH KPEIUTEH aHAIU3 Ha
0a3ara Ha (DUHAHCOBUTE OTYETH HA EMUTEHTA, KalHUTajJoOBaTa CTPYKTypa Ha EMHTEHTa,
00e3MeUeHNeTO Ha EMUCHATA, B CIlydauTe KOraro eMUCHUsATa € o0e3ledeHa, YIpaBIeHUETO U
pernyTanusaTa Ha EMUTEHTA.

VYIpaBiasaBaloTO IPY>KECTBO IpUiara KpaTKOCpOYHA M JIBIATOCPOYHA CTpATErvs 3a
yIIpaBJI€HUE HAa KPEAUTHUS PUCK U PUCKA HA HACPEIlHATa CTpaHa.

Kpatkocpounara crpaTerusi 3a yIpaBJIEHME Ha KPEIUTHUS PUCK M pPHUCKa Ha
HacpelHaTa CTpaHa BKJIKYBA:

1. TEKyIlla U TOoCeBalla OlEeHKa Ha KPEIUTHUSI PUCK HA ABITOBUTE (PMHAHCOBU
MHCTpYMEHTH B noptdeitna Ha DoHma ype3 KauecTBEH M KOJIMYECTBEH aHajIu3 Ha Oa3aTa Ha
(UHAHCOBUTE OTYETH HA EMHTEHTa, OOEe3MEYEHHUETO Ha EMHUCHSTa, YIPaBIECHUETO W
pernyTanusaTa Ha EMUTEHTA WU U3II0I3BAHE Ha MPUCHACHUS My BBHIIEH KPEAUTEH PEUTHHT 3a
LIEJIUTE Ha OLICHKATa.

2. TEKYIla U [TOCJIe/IBAIlla OLICHKA Ha KPEIUTHHs PUCK Ha HAacpeliHaTa CTpaHa I1o
U3BBHOOPCOBH CJIEIKM MOCPEICTBOM KauyeCTBEH M KOJMYECTBEH aHaiu3 Ha 0a3aTa Ha
(UHAHCOBUTE OTYETH HA KOHTPAreHTUTE IO W3BBHOOPCOBU CHEIKH, MPEJOCTaBEHOTO
o0e3neuyeHneTo (B ciay4yail Ha HaJM4yMe Ha TaKoBa), YIPABICHUETO W pelyTaluusATa Ha
CBOTBETHUS KOHTPAreHT WJIY U3I0I3BAHE HA PUCHACHUSA MYy BBHIIIEH KPEIUTECH PEUTHUHT;

3. IIPOCIIEIIBAHE CTOMHOCTTA U YECTOTaTa HAa HENPUKIIIOUMWINTE CAEIIKH C JaJieH
KOHTPAreHT;

4. €XeJIHEBEH KOHTPOJI CI1a3BaHETO Ha 3aKOHOBUTE U IPUETUTE BhTPEIIHU JINMUTH
3a KOHLEHTpaLus KbM KPEIUTEH PUCK;

5. MOCTOSTHHO HAOIIOZ€HNE Ha PA3BUTHUETO M B3aUMOBPB3KUTE MEX/y Na3apuTe U

MKOHOMHKAaTa, KOETO YJECHSBAa HJICHTHU(PULIUPAHETO Ha TMOTCHUUAIHU PHUCKOBE OT
KOHIEHTPALlMU Ha KPeIUTEH pUCK (KaKTO Ha HUBO Ipyma, Taka U Ha CAaMOCTOSITENTHA OCHOBA) U
(bakTopuTe, KOUTO I'M IPETU3BUKBAT.
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I[LnrocpquaTa CTpPAaTCruA 3a YpaBJICHUC HA KPCAUTHUA PUCK U pPUCKA HAa HACPCIIHATA
CTpaHa BKJIIOYBa:

1. U3rpaXkJaHe Ha aJeKBaTHU CHCTEMH 3a yIpaBlieHHEe Ha WHPOpMALUATA, KOUTO
Jla O3BOJISABAT UACHTU(UIMPAHE HAa KOHIEHTPALUK Ha KPEAUTEH PUCK U PUCK Ha HacpellHaTa
CTpaHa;

2. OIpelesiHe Ha BBTPEUIHU JUMUTU 33 KOHLEHTPALMs Ha KPEOUTCH PUCK, B

CHOTBETCTBUE C MHBECTULIMOHHUTE ENH U nonuthka Ha DoHja, npu HEOOXOAUMOCT U IO
MpereHKa Ha 3BEHO ,, Y IPAaBJICHHE HAa PUCKA’ U 3BEHO ,, YTIpaBiieHue Ha noptdeinn u KUC”;

3. pecTpyKTypHupane Ha noprdeiina Ha DoHJIa B ClTydanTe HA YCTAHOBEH PHUCK OT
BJIOILIABAHE IJIATEKOCIIOCOOHOCTTA Ha J]a/IeH eMUTEHT WM KOHTPAreHT WU rpyla eMUTEHTH
WU KOHTpPAareHTH, YCTAaHOBEHA IIPEKOMEpHA KOHLIEHTpalMs Ha KpPEeIUTeH pUCK U Jp.
[Toprdeiinsr Ha DoHAa ce MpPECTPyKTypupa MO MPEAJoKEHUE Ha 3BEHO ,,YIpaBlieHHUE Ha
pHUCKa”, ChINIACYBAaHO ChC 3BEHO ,, YTIpaBiieHue Ha nopTdeim u KUC”,

OnepanuoHeH pUcK — Bb3MOXXHOCTTA Ja C€ peaau3upar 3aryOu, CBbp3aHH C IPELIKU
WIM HECHhBBPIICHCTBA B CUCTEMAaTa Ha OpraHu3alysl, HeI0CTaThbUyHO KBAIM(PULIMPAH IEePCOHA,
HEeOJIaronpusTHA BHHITHA CHOUTHS OT HE(PUHAHCOB XapaKTep, BKIOYUTEIHO U MIPABEH PHUCK.
OmnepanoOHHH PUCKOBE MOT'aT Ja ObJatT: bmpeuinu — CBbpP3aHy C OpraHu3anuaTa Ha paborarta
Ha YnpasisaBaioTo J{pykecTBoO BbB Bpb3Ka ¢ ynpapiieHueTo Ha @oH/1a U 6bHUHU — CBBP3aHU
C MaKpOMKOHOMMYECKH, MOJIUTUYECKH U JPYru (PAKTOpH, KOUTO OKa3BaT W/WJIM MOraT jaa
OKakaT BJIIMSIHUE BBPXY JAeMHOCTTA HAa Y /| BBB Bpb3Ka C ynpasieHuero Ha DoHpa.

VYnpasiaBamworo /[pyxkecTBo mpuiara KpaTkoCpodHa M ABITOCPOYHA CTpaTerus 3a
yIpaBJIEHUE Ha ONEPALlMOHHMSI PUCK, CBbP3aH C OCBIIECTBSIBAHETO Ha JieiiHOCcTTa HA DoHAa.

Jlbarocpoynara crparerusi NOpeIBHKAA CICAHUTE NPUHLMIKA P Pa3BUTHETO Ha
YIPaBJIEHUETO HA ONEPALlMOHHUS PUCK:

1. WpentudunmpaHe Ha OCHOBHUTE PUCKOBU MIEHTU(DUKATOPU U MIPEICTABIHETO UM
npen CbBera Ha nupekTopute Ha Y /1.

2. Cp3naBaHe Ha KapTa Ha MPOLECUTE B JPY>KECTBOTO, KAaKTO M IpaBUIIa 3a
pasIpeneeHUeTo Ha 3a/1a4iTe U OTTOBOPHOCTUTE Ha 3B€HATA IPU BCEKU €IUH OT MPOLIECUTE.

3. N3mepBaHe cTaTMCTUYECKM HA TOYKUTE, B KOUTO Ca KOHIIEHTPUPAHU Hai-MHOTO
CHOUTHSI.

4. YCbBBPILEHCTBAHE HA OPraHU3aLUATA, Ch3/1aBaliKi SICHH MIPAaBUJIa U MHCTPYKLIUH 32
BCEKH €JIUH OT IPOILIECUTE.

5. I3roTBsiHE Ha CTpaTerus 3a peAylupaHe Ha pUCKa, Upe3 CKII0YBaHE Ha 3aCTPAaXOBKU
U APYTY MEXAaHU3MHU 3a MPEXBbPIISIHE HA PUCKA.

6. M3roreBsHeTo Ha mpaBWia 3a CHTPYJHMUYECTBO ChC 3BEHOTO 3a HOPMATHUBHO
ChOTBETCTBHE Ha Y /.

7. OnpenensiHe Ha CITyKUTEIUTE, KOUTO I11€ ca OTTOBOPHHU 32 ClIeZICHE Ha MPOLIECUTE,
npoTuyany B 38eHaTa Ha Y J], cBbp3anu ¢ nerHocrra Ha Donna.

KpaTtkocpouHa cTparerust 3a ynpaBJIE€HUETO Ha ONEPALIMOHHUS PUCK - OCHOBHATA LIEJ
Ha KpaTKOCpOYHAaTa CTpaTerus € OIpe/essiHE Ha HACOKHUTE, KOUTO TpsOBa Ja ObJaT CleBaHU
3a uaeHTU(UIIIpaHe, OLeHKa, Ha0I0IeHHe, KOHTPOJI U HaMaJsiBaHEe Ha ONEPAl[MOHHUS PHUCK,
CBBbp3aH c JeiHocTuTe Ha POHJa, KAaKTO M OINpe/essHE Ha OpraHu3allMOHHATa CTPYKTypa B
V]I, 3aeTa ¢bC CBH3JABAHETO M MPAKTHYECKOTO NPUJIAraHE HA CUCTEMAaTra 3a yIpPaBJICHUE Ha
OTIepAIMOHHUS PHUCK.

JInKBUEeH PHUCK — BB3MOXHOCTTA OT 3ary61/1 OT HAJTOXKHUTCIIHU HpOIla)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 KOHUEHTpaumusi — BB3MOXKHOCTTA OT 3aryba MOpagud HENpaBUIHA
l[I/IBepCI/I(l)I/IKaI_[I/ISI Ha CKCIIO3UIIMU KBbM CMUTCHTHU, I'PylIM CBBbP3aHU CMHUTCHTH, CMHUTCHTH OT
€/IMH U ChIIl IKOHOMHYECKU OTPAChJI UM reorpadcka o0aacT Uil Bb3HUKHAI OT €HA U ChIla
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 KOHUEHTpaus Y /1 exeHEBHO
CJIeId 3aKOHOBHUTE OrpaHuWyeHusita cbriacHo wi. 45 - 49 ot 3AKUCIAIIKU u nmocraBenute
mumuTH B [IpaBuia 3a oneHka u ynpasieHue Ha pucka Ha DoHpa.

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

3BEHOTO IO YIIPaBJIECHUE HA PUCKA JIEHCTBA HE3aBUCUMO OT ApyruTe 3BeHa B Y /[, oruuta
Ce MPSKO Tpe]] YIIPABUTEIHUS OPTaH U UMa CICAHUTE (DYHKIINU:

1. pa3paboTBa u mpuiara cucreMara 3a yrpaBieHue Ha pucka Ha J[D;

2. M3ITBJTHSIBA [TPABUIIATA U ITPOLICYPUTE 110 YIIPABJIICHHE HA PUCKA,

3. TapaHTHpa CbOTBETCTBUETO C OJ00peHaTa BhTPEIHA CUCTEMA 32 OrpaHUYaBaHE Ha
pucka Ha JI®, BKIIOYUTEIIHO ¢ HOPMATUBHO OIPEACICHUTE JIMMUTH 33 CTOMHOCTTA Ha 00111aTa
PHUCKOBa €KCIO3UIIMS U pUCKA HAa HacpelIHaTa CTPAHa;

4. u3uncisBa o0IIaTa puckoBa ekcrno3unus Ha GoHa Hall-MaJIKo €MH BT JHEBHO;

5. KOHCYNTHpa YNpaBUTENHUS OpraH Ha YNPaBISABAIIOTO JPYKECTBO OTHOCHO
ompeenssHeTo Ha puckoBus npodui Ha d;

6. MOoKJIa/Ba pEeOBHO Mpe YIPABUTEIHUS OPTaH Ha YIPaBISIBAILIOTO APY>KECTBO 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 €(PEKTHMBHOCTTA Ha TpoIleca 3a YIpaBJIeHHWE HA PUCKA U TO-
CHEeLHMaIHO MOKa3Ball JalHu ca MPEAIPUETH MOAXOASIIM KOPUTHPAIM MEPKH B CIy4yauTe,
KOTaTO ca KOHCTaTUPAHU HEJOCTATHIIN;

7. NOKJa/Ba PeIOBHO MpeJ BUCHIETO PHKOBOJCTBO, MPEACTABINKN 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 Mperjiea W MOJIoMara OpraHu3alusaTa U MPOILEAYpPUTE 3a OICHKa 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 [-xoedunueHTa 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 IIO3ULM 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.

1. I/IH(l)OpMallHﬂ OTHOCHO M3IIOJI3BAHUTE METO/IHM 32 OLICHKA HA BCCKU BU PUCK,
KaKTO M OMUCaAaHME HA CbOTBETHUTE BLTPECIIHU U BLHIIHHU IMOKA3aTE/IH, KOUTO C€ B3eMaT
NpeaABUA IPHA NMPUJIAraHETO HA METOAAa HA U3MEPBAHE

H3non3BaHuTe oT yz[ METOJH 3a OLICHKA HAa OTACJITHUTC BUAOBEC PUCKOBE Ca OITOBCCTCHU
B T.I OT HacTOAIIMSA JOKYMCHT.

[Ipu nmpunarane Ha METOAMTE 3a U3MEPBAHE HAa PHUCKA C€ B3eMAaT NMPEABUJ CIICTHUTE
BBTPEIIHN U BBHIIHM NOKA3aTeNM: Ma3apHU LEHH Ha (PUHAHCOBUTE MHCTPYMEHTH; Ma3apHa
croiHoct Ha uHaekcute SOFIX, MSCI Emerging Markets Europe u LEONIA Plus,
KOJIMYECTBO IIPUTEKABAHN aKTUBU OT CbOTBETHUS BUJL; JaTa Ha MaJ€XK, YACTA [IEHA U pa3Mep U
YecTOoTa Ha KyIOHHHUTE TUIAIaHUsI Ha IBITOBUTE (PMHAHCOBU MHCTPYMEHTH; BaIyTHH KYpPCOBE;
pa3Mep Ha aKTUBUTE U nacuBuTe Ha POHIA 1O CPOYHOCT U BUAOBE; (PMHAHCOBU OTYETH HA
KOMITAHUUTE €MUTEHTH Ha ChOTBETHUTE (PMHAHCOBH UHCTPYMEHTH U JIp.

Crneuundukara npu ymnpaBJI€HHETO Ha MOPTQEHan Ha JOroBOpHU (DOHIOBE H3BEXIA
HE00XO0/IMMOCTTA OT MPUJIAraHeTO Ha aJIeKBaTHU CUCTEMH 32 HABPEMEHHOTO MJIeHTU(UIIIpaHe
U yNpaBJeHHE Ha pa3IMYHUTE BUJOBE PHUCK, KATO OT 0COOEHO 3HAUY€HHUE ca MpoLeTypuTe 3a
yIOpaBICHUE HA PUCKOBETE, MEXAaHU3MUTE 3a MOAIBPKAHETO UM B INPUEMIIMBH T'PAHULIH,
ONTHUMAaJTHA JIMKBUIHOCT U JUBepcudUKaIus Ha moprdeiina.

JleliHOCTTa 110 YIIPABICHUETO HA PUCKOBETE CE N3BBPILBA €KEAHEBHO, KATO CE Cla3BaT
BCHYKH HOPMAaTHBHU M3HCKBaHMs M BBTPELIHUTE MpaBHJIa 3a ymnpaBieHue Ha pucka. [lpu
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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
CobBera Ha nupekropute Ha Y/ ,,Cenext Acer MeanmxmbHT EAJl — 02.01.2025 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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