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Nudopmanus oTHOCHO ynipaBiaeHueTo Ha pucka Ha JI® ,,Cenexkrt bananc
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 J1® ,,Cenext bananc”, pazkpuBa myOoJUYHO Haii-MajKO €AMH BT TOAMIITHO MH(OpMAIUI
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.

|. Hesan u mosutuka Ha @ ,,Cenext bajanc” BbB Bpb3Ka ¢ yIpaBJIeHHETO HA
PHCKOBeTE MOOT/EIHO 32 BCEKH PUCK

A. ITo1uTHKY ¥ NIPOLEAYPH 32 YIIPaBJIeHHe HA Pa3JIMYHUTE BUAOBE PUCK

[IpouiechT Mo ycTaHOBSIBAHETO, YIPABICHUETO M HAOIIOAAaBAaHETO HA PUCKOBETE MMa 3a
1eJ1 2 peayHUpa BIUSHUETO Ha BHHIITHUTE U BHTPEIIHUTE PUCKOBU (PAKTOPU BBHPXY JICHHOCTTA
1 Bb3BpamaeMoctTa Ha nHBecTuimute Ha [P ,,Cenekt bananc* npu oTunTaHe HAa PUCKOBUS
My TIpOQUIL

OcHoBHa 11es1 Ha PoH/A € 1a OCUTYPHU Ha CBOMTE aKIIMOHEPU HAPACTBAHE HA CTOMHOCTTA
Ha UHBECTUIIMUTE UM Ype3 peaTu3rpaHe Ha OTHOCUTEITHO CTAOMIICH TOXOJI P YMEPEH PHCK.
@OHABT clleIBa UHBECTULIMOHHA IMOJUTHKA, MPEAHA3HAYEHA 32 UHBECTHUTOPH, KOUTO THPCIT
OTHOCUTEITHO CTaOWJIEH T0XOJ NpH YMEpEeHO HUBO Ha pucka. 3a nenara DoHabT cienBa
MOJINTUKA HA aKTUBHO YIIPaBIEHUE HAa CBOSI OPTQEI.

C ornenq mnocrurade Ha wuHBecTHIMOHHHTe menmun Ha J|® ,,Cenexr bamanc®,
YpaBrisBaioTo ApYy>KeCTBO MHBECTHpa HaOpaHuTe cpenacTBa Ha DoHIA MPEUMYIIECTBEHO B
aKIM¥, ThPTyBaHW Ha pEryJupaH mazap B bbarapus, kakto M B akIMH, ThPryBaHU Ha
JOMYCTUMHUTE PETyIHpaHd Ma3apd B YYy>KOMHA, B aKIMW/AAJI0BE HAa JPYrH KOJIEKTUBHU
WHBECTHIIMOHHH CXEMH, KaKTO U B JIBJITOBHU IIEHHW KHUXA U WHCTPYMEHTU C (PUKCHpaHa
JIOXOIHOCT.

OcHoBHute 1enu Ha @oHAa BbB BPb3Ka C YIPABICHUETO HA PUCKA Ca:

e [lomabpikaHe HaA YMEPEHO HHUBO HA PUCK, CHOTBETCTBAIO HA UHBECTUIIMOHHUTE ILIEJIN
3a pUCK U 10X0aHOCT Ha DoHAa;

e Jlocturane Ha e()eKTUBHOCT MPHU XEIKUPAHETO;

e OnTumu3anys Ha UHBECTUIIMOHHUTE Pe3yNITaTh (TTOCTUTaHEe Ha MAaKCUMAaJTHA JIOXOIHOCT

IPY MUHUMAJIEH PUCK);

e 3amuTa Ha MpaBaTa U UHTEPECUTE Ha MPUTEKATEITUTE Ha IsioBe HAa POHa;
e l3mbeaHEHHWE W ClTa3BaHE Ha M3WCKBAHUATA 32 JIMKBHUJIHOCT, CHIVIACHO 3aKOHOBHUTE

BBTPEILIHU Pa3nopenon;

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

W3KyIyBaHE Ha JISJIOBE.
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OCHOBHUTE PUCKOBE, HA KOUTO € n3J0keH DOHABT, ca Ma3apeH PUCK, KPEIUTEH PUCK U
PHUCK OT KOHIIEHTpaIHSI.

OCHOBHUSAT PHCK, CBBpP3aH C JCHHOCTHTE, MpPOLEAYpUTE U CHCTEMHTE Ha
YIPAaBIISBALIOTO JPY>KECTBO, KOWTO MOXKe J1a ce 0Tpa3u Ha PoHJa, € ONePAUOHHHUST PHUCK.

ITazapen puck - Bb3MOXKHOCTTA Jla CE peau3upar 3ary0u Mopaau HeOIaronpusTHH
W3MEHEHHUS B IICHUTE Ha LIEHHU KHIXKA, Ma3apHUTE JMXBEHU IMPOLIEHTH, BAIYTHH KypCcOBE U
Apyru. YmpaBisBamoTo JlpyXecTBO mpujara KpaTKOCpO4YHa W ABITOCPOYHA CTpAaTerus 3a
yIOpaBlieHWE Ha Ta3apHHUS PHUCK, CBBbpP3aH C OCHIIECTBABAHETO Ha JAeiHocTTa Ha DoH7A.
KomnioneHnTHTe Ha na3apHusi puckK ca:

Jluxeéen puck - pUCKBT OT HaMaJsiBaHE Ha CTOMHOCTTa HAa WHBECTUIUATA B JaJeHa
[IEHHa KHHWTa TOpagd W3MEHEHHWE Ha HHBOTO HA JIMXBEHUTE IMPOLEHTH. YTPaBISIBAIIOTO
Jlpy>)kecTBO HM3MepBa JIMXBEHUS PHUCK upe3 HU3YHCIsBaHEeTO Ha mopanus. [lropanusra e
OCHOBHATA MsIPKa 32 YyBCTBUTEIHOCTTA HA JIaJicHa [ICHHAa KHUTAa KbM U3MEHEHHUETO Ha HUBOTO
Ha JIMXBEHUTE MpoueHTH. Y /| u3nonssa meTona Ha MoaupUIIMpaHaTa Jopaius, 3a 1a u3Mepu
JMXBEHUS PHUCK, CBbP3aH C BCSAKA IIEHHA KHUTA, 0a3upaHa Ha JIMXBEH MPOIICHT KaTo OOJIUraIuH,
JTUXBEHH cyand, (Qroubpcu, 0a3upaHd Ha JIMXBEHU MPOIEHTHU, U (PIOYbpPCH, OazupaHU Ha
obmuranuu. YJ| mpuiara KpaTKOCpodHa M JBJITOCPOYHA CTpPATeTHsl 3a yIpaBICHUE Ha
TUXBEHHs] pUCK. JIbIrocpoyHara cTparerus 3a yHpaBlieHHE Ha JIMXBEHHS PUCK BKIIOYBA
OTIpeJIeNIsIHE Ha [IEJIeBH CTOWHOCTH Ha YyBCTBUTEIHOCTTA Ha OPT(deiiaa KbM U3MEHEHHUETO Ha
HUBOTO HA JINXBEHUTE MPOLIEHTH, CHIIIACHO MHBECTULIMOHHUTE LIENH U monuTuka Ha Doupa.
KparkocpouHnata crparerus BKIIIOYBA €XKETHEBHO OIPEIENIIHE HAa YyBCTBHTEIHOCTTa Ha
JajieHa [IeHHa KHUTa KbM U3MEHEHUETO Ha HUBOTO HA JIMXBEHUTE MPOICHTH.

Banymen puck - pucKbT OT HaMaJsIBAHE HA CTOMHOCTTa HAa MHBECTUIUATA B JaJieHA
[[EHHA KHUTA WIH JEMO3UT, JCHOMUHHPAHU BBHB BallyTa, pPa3iiMyHa OT JIEB U €BPO, MOPaIu
M3MEHEHHE Ha Kypca Ha OOMsiHa MEXIy Ta3HW BajyTa W JIeBa WJIHM €BpO. YIPABJISABAIIOTO
JIpy>kecTBO M3MepBa BaJyTHHUS PHCK 3a BCSIKA BalyTa, pa3jIMyHa OT JIEB U €BpO, MpUIIaraiku
KpaTKOCpPOYHa W JBJITOCPOYHA cTparerus. J[bIrocpodHaTa cTparerds 3a yIlpaBlIeHHE Ha
BAJIyTHHsI PUCK BKJIIOUBA M3MEpPBAaHE Upe3 M3IMOJI3BaHE Ha MCTOpPHYECKaTa BOJIATHIIHOCT Ha
Kypca Ha ChOTBETHATa BAIyTa KbM JIEBA MM €BPOTO CIIPSMO HETHATa BAJyTHA EKCTIO3UITHSI.
KparkocpouHata crparerus 3a yIpaBlieHHME Ha BaJyTHUS PHUCK BKJIIOYBA CIIEJIEHE Ha
e(heKTUBHOCTTA Ha MPE/IIa3BaHETO OT BaJyTeH PUCK cripsMo pasnopendure Ha MCC 39.

I]enoeu puck, cBbp3aH C MHBECTULUHM B aKIMM WIN JIPYTH ASJIOBU IIEHHU KHMXKA -
PUCKBT OT HaMaJsiBAHE HA CTOMHOCTTA HAa WHBECTUIMATA B JaJeHa IICHHA KHUTA TIpU
HeOJaronpusATHY MPOMEHM Ha HUBaTa Ha Ma3apHUTE LEHHW. YIpaBisaBamoTo JlpyxecTBo
npujiara KpaTKOCPOYHA CTPATETHs 32 yIIpaBIIeHHE Ha IICHOBUS PUCK KaTO U3MEpBa M aHATTU3UPA
MOJIyYEHHUTE PEe3yJITaTH 4Ype3 €AMH OT MPUJIOKHMUTE 33 ChOTBETHUS Ia3ap HA LEHHU KHMXKa
KOJIMYECTBEHU METOTH:

1. Mcropruecka BOJIaTUIIHOCT, U3MEPEHa 4Ype3 CTaHAapPTHO OTKJIOHEHHE;

2. B-xoedunreHTa KbM HHACKCUTE Ha CHOTBETHUTE Ta3apH;

3. IIpu HEeBB3MOXKHOCT 3a mpuiarase Ha Touka 1. u 2., V]| u3nonsBa cTaHAapTHOTO
OTKJIOHEHWE Ha M30paHMs MHICKC Ha PEryJHpaHus Ia3ap, Ha KOWTO ce ThPryBaT NaJlCHUTE
aKIUM KaTo 3aMeCTUTENl NpU IUIOCTHUS aHainu3 Ha noprdeimre. [lokazatenure mo tasu
aJMHEs! ce M3YHCISIBAT BEAHBXK B MECeIa.

OOmwmsT puck Ha nopTdeiina ce u3MepBa Ype3 UCTOPHUECKATa BOJIATHIIHOCT Ha LIeHaTa
Ha JISJI0BETe/aKIMUTe, U3MEPEHa Ype3 CTaHAAPTHO OTKIOHEHHE.

JlparocpoyHara cTpaterus 3a yrpaBlieHHe Ha [IEHOBHS PUCK BKIFOUBA!

1. omeHka Ha NPUWIOKHUMOCTTA M €(EKTUBHOCTTAa Ha U3IMOJI3BAaHUTE METOIU 3a
M3MEepBaHe Ha [IEHOBHUS PUCK;
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2. M3rOTBsIHE HA TpeyIokeHus 10 ChBeTa Ha TUpEeKTopuTe Ha Y]l pHu ycTaHOBSIBaHE
Ha HEOOXOAMMOCT OT IPOMSIHA Ha U3MOJA3BAHUTE METOM 32 U3MEPBaHE Ha IIECHOBHSI PUCK.

Kpenuren puck — Bb3MOKHOCTTA OT HAMAJIIBAHE HA CTOMHOCTTA HA MO3ULIUATA B €UH
(UHAHCOB MHCTPYMEHT IPH HEOYaKBAaHM CBOUTUS OT KpPEIUTEH XapakTep CBBpP3aHU C
€MHUTEHTUTE Ha (PMHAHCOBU MHCTPYMEHTH, HacpeIllHaTa CTpaHa o 00pCOBU U U3BBHOOPCOBU
CHCJIKH, KaKTO U IbPKABUTE, B KOUTO T€ M3BBLPIUBAT JECUHOCT. Y]l pas3riexna TpU OCHOBHU
BHJIa KPEIUTEH PUCK:

Konmpazenmen puck € pUCKBT OT HEU3IIBIHEHUE HA 33 bJDKCHUATA OT HACPEIHATA
cTpaHa 1o u3BbHOOpcoBHU ceiku. Excriozunusara Ha /I kbM HacpeliHaTa cTpaHa o CAEJKa ¢
M3BBHOOPCOBO THPTyBaHM ACPUBATUBHM HHCTPYMEHTH MOXeE Ja ObJe HaMaleHa Karo ce
U3I0JI3Ba 0Oe3reueHne, Koeto TpsabBa Ja ObAe 10cTaThbuHO JUKBUIHO. OOe3nedyeHueTo e
JMKBUIHO, aKO TO MOXe Ja ObJe NPOJaZcHO Ha LieHa, KOSATO € ONM3Ka 10 HEroBaTa OLCHKa
IIpe MOMEHTA Ha U3BBPIIBAHE Ha Mpojaxodara.

Cemvamenm puck € pucKbT, Bb3HUKBAII OT BB3MOXKHOCTTA B3aUMHHTE (DOHIOBE J1a HE
[0JIyyaT HacpellHU MapU4YHHU CPeACTBAa MM (PUHAHCOBUM HMHCTPYMEHTH OT KOHTpareHT Ha
JlaTaTa Ha CEThJIIMEHT, CJIeJ] KaTO T€ Ca U3IIbIHWIN 3abJDKEHUATA 110 JAJCHHU CIEIKH KbM TO3H
KOHTpareHT. Y /| u3MepBa TO3M PUCK UpE3 CTOMHOCTTAa HA BCUYKU HENPUKIIOUUIIM CIEIKU C
e/lHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOWHOCTTA Ha ympamisBaHus noprtdeiitn. He ce
BKJIFOYBAT CIEJKUTE CKJIIOUEHM NPH YCJIOBUE Ha ceThAMEHT DVP (noctaBka cpenty 1uiamiase)
U Ha Ma3apy ¢ PYHKIHOHUPALL KIMPUHIOB MEXaHU3bM.

Hneecmuyuonen KpeoumeH puck € PUCKBT OT HaMaJlsiBAaHE Ha CTOMHOCTTa Ha
MHBECTULMATA B J]a/IeHa JBJIT0Ba 1LIEHHA KHUTA MOPay KPEIUTHO CbOUTHUE MIPU EMUTEHTA Ha
TO3M HHCTpyMeHT. KpenuTHo cbOUTHE BKIIOUYBA OOsIBIBaHE B HECHCTOATEIHOCT,
HEIUIATEKOCIIOCOOHOCT, CHIIECTBEHA IPOMsSHA B KallUTAJIOBaTa CTPYKTypa, HaMaJsgBaHE Ha
KPEIUTHUSA PEUTHUHI U Ap. Y /| M3BBpPIIBA KAaYECTBEH M KOJMYECTBEH KPEAMTEH aHAIU3 Ha
0asaTa Ha (PUHAHCOBUTE OTYETH HA EMHUTEHTA, KalWUTajloBaTra CTPYKTypa Ha EMHUTEHTa,
00e3MeUeHNeT0 Ha EMUCHATA, B CllyyauTe KOraro eMUCHsTa € o0e3ledeHa, YIpaBIeHUETo U
pernyTanusaTa Ha EMUTEHTA.

VYIpaBiasaBaloTo IPY>KECTBO IpuUilara KpaTKOCpOYHA M JIBIATOCPOYHA CTpATErvs 3a
yIIpaBJI€HUE HAa KPEAUTHHUS PUCK U PUCKA HA HACPEIlHATa CTpaHa.

Kpatkocpounara crpaTteruss 3a yIpaBJIEHME Ha KPEIWTHUS pPUCK M pPHUCKa Ha
HacpelHaTa CTpaHa BKJIKYBA:

1. TEKyIlla U TOoCieBalla OlEeHKa Ha KPEIUTHUSI PUCK HA ABITOBUTE (PMHAHCOBU
MHCTpYMEHTH B noptdeitna Ha DoHma ype3 KauecTBEH M KOJIMYECTBEH aHaIu3 Ha Oa3aTa Ha
(UHAHCOBUTE OTYETH HA EMHUTEHTa, OOEe3MEYEHHUETO Ha EMHUCHSTa, YIPaBIEHUETO W
pernyTanusaTa Ha EMUTEHTA WU U3II0JI3BAHE Ha MPUCHACHUS My BBHIIEH KPEAUTEH PEUTHHT 3a
LIEJIUTE Ha OLICHKATa.

2. TEKYIla U MOCJIe/IBallla OLIEHKAa Ha KPEIUTHHS PUCK Ha HAacpeliHaTa CTpaHa Io
U3BBHOOPCOBH CJIEIKH MOCPEICTBOM KauyeCTBEH M KOJIMYECTBEH aHajlu3 Ha 0a3aTa Ha
(UHAHCOBUTE OTYETH HA KOHTPAreHTUTE IO W3BBHOOPCOBU CHEIKH, MPEJOCTaBEHOTO
o0e3neueHneTo (B ciay4yail Ha HaJW4yMe Ha TaKoBa), YIPABICHUETO W peNyTalusATa Ha
CBOTBETHUS KOHTPAreHT WJIW U3I0I3BAHE HA PUCHACHUSA MYy BBHIIEH KPEIUTECH PEUTHUHT;

3. IIPOCIIEIBAHE CTOMHOCTTA U YECTOTaTa HAa HENPUKIIIOUMWINTE CAEIIKH C JaleH
KOHTPAreHT;

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

S. MOCTOSIHHO HAOIIOZEHNE HAa PA3BUTHETO M B3aUMOBPB3KUTE MEXK/y Na3apuTe U

HKOHOMHUKATA, KOCTO YJICCHABA I/II[eHTI/I(bI/ILII/IpaHCTO Ha TMOTCHIOUWAJIHU PHUCKOBEC OT
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KOHIICHTpPALlUU Ha KPEJIUTEH PUCK (KAaKTO HAa HUBO IPyIia, Taka U HA CaMOCTOSITEIHA OCHOBA) U
(dakTopuTe, KOUTO TU MPEIN3BUKBAT.

JBbirocpoynara ctpaTerus 3a yrnpapjieHUE Ha KPEAUTHHUS PUCK U PUCKa HA Hacpel[HaTa
CTpaHa BKJIIOYBA!

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

2. OIpelessHe Ha BBTPEIIHM JUMUTU 3a KOHIICHTPALMSA Ha KPEAUTEH PHUCK, B

CHOTBETCTBUE C WHBECTUIIMOHHUTE IICNU W MoJMTHKAa Ha DoHAA, IpU HEOOXOAMMOCT H IO
MpereHKa Ha 3BE€HO ,, Y IPAaBJICHHE HAa PUCKA’ U 3BEHO ,, YTIpaBiieHue Ha nmoptdeinn u KUC”;

3. npecTpyKTypHupane Ha nmoprdeiina Ha GoHJIa B ClTydanTe HA yCTAHOBEH PHUCK OT
BJIOILIABAHE IJIATEKOCIIOCOOHOCTTA Ha J]a/IeH eMUTEHT WM KOHTPAreHT WU rpyra eMUTEHTH
WU KOHTPAreHTH, YCTAaHOBEHA IPEKOMEpHA KOHILIEHTpAaIlMs Ha KPEIUTeH pHUCK H Jp.
[Toprdeiinpr Ha DoHAA ce MPECTPyKTypupa MO MPEATOoKEHHUE Ha 3BEHO ,,YIpaBlieHHE Ha
pHUCKa”, ChINIACYBaHO ChC 3BEHO ,, YTIpaBiieHue Ha nopTdeitm u KUC”,

OnepanuoHeH pucK — Bb3MOXKHOCTTA Ja C€ peaju3upar 3aryOu, CBbp3aHH C IPELIKU
WM HECHhBBPIICHCTBA B CUCTEMAaTa Ha OpraHu3alysl, HeI0CTaThbUYHO KBAIU(PULIMPAH EPCOHAI,
HEeOJIaronpusATHA BHHITHA CHOUTHS OT HE(PUHAHCOB XapaKTep, BKIOYUTEIHO U MIPABEH PHUCK.
OmnepalnoHHH PUCKOBE MOT'aT Ja ObJatT: bmpeuinu — CBbp3aHy C OpraHu3anuaTa Ha padborarta
Ha YnpasisaBaioTo J{pykecTBo BbB Bpb3Ka ¢ ynpasiieHueTo Ha @oH/1a U 6bHUHU — CBBP3aHU
C MaKpOMKOHOMMYECKH, MOJIUTUYECKU U JIPYr'u (PAKTOpH, KOUTO OKa3BaT W/WJIM MOraT jaa
OKakaT BJIIMSIHUE BBPXY JAeMHOCTTA HAa Y /| BBB Bpb3Ka C ynpasiaeHuero Ha Donpa.

VYnpasiaBamoro [[pyxkecTBo mpuiara KpaTkocpodHa M ABITOCPOYHA CTpaTerus 3a
yIpaBJIEHUE Ha ONEPALlMOHHMSI PUCK, CBbP3aH C OCBIIECTBSIBAHETO Ha JieiiHOCTTa HA DoHAa.

Jlbarocpoynara cTparerusi NpeIBHXKAA CIEAHUTE NPUHLMINA P Pa3BUTHETO Ha
YIPABJIEHUETO Ha ONEPalMOHHUS PUCK:

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

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

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

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

5. MI3roTBsiHE Ha CTpaTerus 3a peAylupaHe Ha pUCKa, Upe3 CKII0YBaHE Ha 3aCTPAaXOBKU
U APYTY MEXAaHU3MHU 3a MPEXBbPIISIHE HA PUCKA.

6. M3rorBsHeTo Ha mpaBWia 3a CHTPYJHMUYECTBO ChC 3BEHOTO 3a HOPMATHUBHO
CchOTBETCTBHE Ha Y /.

7. OnpenensiHe Ha CIYKUTEIUTE, KOUTO I1I€ ca OTTOBOPHHU 32 ClIeZICHE Ha MPOLIECUTE,
npoTuyany B 38eHata Ha Y J], cBbp3anu ¢ nerHocrra Ha Donna.

KpaTtkocpouHa cTparerust 3a ynpaBJI€HUETO Ha ONEPALIMOHHUS PUCK - OCHOBHATA LIEJ
Ha KpaTKOCpOYHaTa CTpATerus € olpeJesisHe Ha HACOKUTE, KOUTO TpsiOBa fa ObAaT cieaBaHu
3a uAeHTU(ULMpaHe, OlleHKa, Ha0JIl0IeHne, KOHTPOJ U HaMaJIsiBaHE Ha ONEPallMOHHUS PHCK,
CBBbp3aH C JeiHocTUTe HA POHJA, KAaKTO M ONpPEAEISHE Ha OpraHMU3allMOHHATa CTPYKTypa B
V]I, 3aeTa cbC Ch3JABAHETO M MPAKTHUYECKOTO NpUJIaraHe Ha CHCTEMara 3a yIpaBlieHUE Ha
OIIEpaLMOHHUS PHUCK.
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JIMKBH/IEH PUCK — BH3MOXKHOCTTA OT 3aryOH OT HAJOKUTEIHU MPOJAAKON HA aKTHUBU
NPy HEOJAronpwsATHH Ta3apHU YCJIOBHsS 3a IIOCPEIlaHe Ha HEOYaKBAaHO BB3HUKHAIH
KPaTKOCPOYHH 33IbJDKEHUS. Y IPABIISBAIIOTO JIPY>KECTBO aHAIM3UPA JIMKBUIHIS PUCK Ha 0a3a
HMCTOPUYECKH JAHHU 32 BXOJSIIM M M3XOIAIIM MAapUYHH MOTOIM, CBhP3aHU C JICWHOCTTA Ha
Horosopuus ¢oua. To3m aHanu3 Ha B3auMHHS (HOHJI CIIYKH 32 ONPEACISTHe HA MUHUMATHHS
mpar OT Mapu W TApUYHH CKBUBAJEHTH B TopTdeiia My. YNpaBisBamioTo IpYy>KECTBO
yOpaBisiBa JIMKBUJIHMUS pUCK cbrylacHo [IpaBuiiata 3a mojabpaHe M YIpaBlieHHE Ha
JIUKBUJHUTE CPEJICTBA HA JTOTOBOPHUTE (OHIOBE, OpPraHU3WpaHU M YIpaBisBaHH OT Y]
»Cenekt Acer MenwmxmbuT’ EAJl. ITlpaBmiiata moco4yBaT MNPUHLMIIUTE U METOAMTE Ha
yIpaBJcHUE, KaKTO M TpaBaTa W 3aJbJDKEHUATA HA JIMIATa, OTTOBOPHU 3a YIPABJICHHETO,
OTUETHOCTTA ¥ BBTPEIIHUS KOHTPOJI BbPXY JTUKBUIAHOCTTA.

Puck or KoOHIeHTpauusi — BB3MOXHOCTTa OT 3ary0a Mopaad HelpaBUiiHA
nuBepcu(UKaIysa HA €KCIIO3ULUK KbM €MHUTEHTHU, TPy CBbP3aHH €MUTEHTHU, EMUTEHTH OT
€/IMH U CHIIl NKOHOMHYECKH OTPACHJI MU Teorpadcka 00IacT UiTu B3HUKHAJ OT €HA U ChIIa
JEHHOCT, KOETO MOKE J1a MPUYMHU 3HAYUTENHU 3ary0H, KakTO U PUCKBT, CBbP3aH C rOJIeMU
HETIPEKH KPEUTHU €KCIIO3UIINH. 3a OrpaHMYaBaHe Ha pUCKa OT KOHIeHTparus Y [l exeaTHeBHO
cleau 3aKOHOBUTE orpaHuueHusita cbriacHo wi. 45 - 49 or 3AKUCAIIKN u nmocraBeHnure
numutu B [IpaBuiia 3a orieHka u yrpasjieHue Ha pucka Ha DoHja.

Bb. CTpykTypa u opraHu3anusi Ha 3B€HOTO 32 YIpaBJieHHE HA PUCKA

3BEHOTO 10 YNPaBJICHUE HA PUCKA ICMCTBA HE3aBUCUMO OT ApYruTe 3BeHa B Y JI, oTunTa
ce MPSIKO Mpe]] YIPAaBUTEIHUS Oprad U uMa cileJHUTe QyHKIUU:

1. pa3paboTBa u npuiara cucreMara 3a yrpanieHHUe Ha pucka Ha J(D;

2. M3IbJIHSBA [IPABUJIATA U IPOLIEypUTE MO yIpaBJIEHUE HA PUCKA;

3. rapaHTHpa ChOTBETCTBHETO C OJJOOpeHaTa BHTPEIIHA CHCTEMa 3a OrpaHMuYaBaHe Ha
pucka Ha JI®, BKIIOUUTETHO C HOPMATUBHO ONPE/IEICHUTE IUMHUTH 32 CTOMHOCTTA Ha o0IaTa
PHCKOBA EKCIIO3UIIMS M pUCKA HA HAcpel[HaTa CTPaHa;

4. n3yncnsBa o0Oiarta puckoBa ekcro3unys Ha PoHja Hall-ManKko e1MH BT IHEBHO;

5. KOHCYJTHpa YNpaBUTEIHUS OpraH Ha YNPaBISABAIIOTO JPYKECTBO OTHOCHO
OIpeJIeNIIHeTO Ha puckoBus npoduin Ha 1dD;

6. TOKIJIaZBa pPEAOBHO TPE/ YIPABUTEIHHUS OpTaH Ha YIPaBJISBAIIOTO APYKECTBO U Ha
JIMIIAaTa, OChUIECTBABAIIM HAJA30PHU (DYHKIIMH, KOTATO € MPUI0KHMO, OTHOCHO:

a) CBOTBETCTBHETO MEXJy TEKyIIOTO HHUBO Ha pHUCK, Ha KOETO € U3JI0XKEH
ynpaBisBaHUAT OT Hero JJ® u 0100peHnTe pUCKOBU MPOGUIN HA Ta3U CXEMa;

0) cboTBeTcTBUETO Ha JI® C BhTpelIHaTa My CUCTEMA 32 OTpaHMYaBaHE Ha PUCKA;

B) aJIeKBaTHOCTTa M €(QEeKTHMBHOCTTAa Ha Ipoleca 3a yINpaBlIeHME Ha pUCKAa M TO-
CHEIMAaIHO IMOKa3Ball JalIM ca MPEAIPHUETH MOAXOAAIIM KOPUTMPAIId MEPKH B CIIy4yauTe,
KOraTo ca KOHCTaTHUPaHU HEJOCTATHIIY;

7. NOKJa/Ba peOBHO MpeJ BUCHIETO PHKOBOJICTBO, IPEACTaBINKH TEKYIIOTO HUBO Ha
pUCK, Ha Koero € wu3noxkeH [P u 3a TekymuTe WIM MpEABMKIAHU HApyLIEHUs Ha
OrpaHUYCHUATA, KAaTO II0 TO3M HAYMH CE€ OCUTYpsBa IPEANPUEMAHETO HAa HABPEMEHHU U
MMOOXOIAIIHN JICHCTBHUS;

8. m3BBpIIBA Mperyie[ M MOANOMara OpraHu3alusaTa U MPOLEAYypUTEe 3a OlIEHKa Ha
M3BBHOOPCOBUTE JIEPUBATHBH.

VYIpaBiusABaloTo APYKECTBO OCUTYpsBa HAa IIOCTOSHHOTO 3BEHO 3a YIIpaBICHUE Ha
pUCKa CBHOTBETHHTE IMPABOMOLIMS W JIOCTBII N0 Isjlata HHQpOpMAaIus, HEOOXOAUMH 3a
U3ITBJIHEHHE HA QYHKLIUUTE MY.
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B. O6xBaT n XapakTep Ha CUCTEMHUTE 3a OTYECT U UBMEPBAHE HA PUCKA

3a olleHKAaTa U yIpaBJiIeHUE HA OCHOBHUTE BUI0BE PUCK, 3BEHOTO I10 yIPaBJICHUE Ha
pHCKa M3I0JI3Ba CIIEHUTE METOH, €3 Ja ce orpaHHyaBa Jo:

e lcropuuecka BOJIATHIIHOCT, U3MEPEHA Upe3 CTaHIapTHO OTKJIOHEHUE;

e [-xoeuienTa KbM UHJIEKCUTE HA ChOTBETHHUTE Ta3apu;

e Jlopanust Ha MHCTPYMEHTHUTE ¢ (PUKCUPAHA TOXOTHOCT;

¢ E’xenHeBeH MOHUTOPHHT Ha BXOJSIINTE JaHHH, U3II0JI3BaHH 32 OLICHKUTE;

e KavecTBeH M KOMMUYECTBEH KpPEIUTEH aHAIW3 Ha Oa3ara Ha (pUHAHCOBHUTE OTYETH,
KaluTaaoBaTa CTPYKTypa, permyTalusaTa Ha eMUTEHTa U 00€311eYeHUEeTO Ha EMHCHSATA;

e JluBepcudukamys Ha mopTQeiisa OT aKIUKH U 0OJIUraliy 1 HaOJIt0JaBaHe Ha JINMUTHTE
3a KOHLICHTPALHS,;

e AHanM3M HA MAKPOMKOHOMUYECKUTE TIOKa3aTeIN Ha PErOHa, B KOWTO Ce HHBECTHPA;

e Mero/ Ha MOETUTE 33IBIDKECHHUS;

e Mero/ Ha CTOWHOCTTA TIOJT PHCK.

I'. TlosmTHKN 3a XeIKWpPaHe HA PHCKA 4Ype3 ePUBATHBHM HHCTPYMEHTH H
HEroBaTa peayKIusi, KaKTO W MOJUTHKHTE W TpPOUeAypuTe 3a HaOJI0JeHHe HAa
MOCTOSIHHATA e()eKTUBHOCT HA MPOIECUTE MO XePKUPAHe U PeIyKIHsI HA PUCKA

[Ipu xemxupane Ha aktuButre Ha PoHJA C NEepPUBATUBHU (PUHAHCOBU MHCTPYMEHTH
VYpaBnaBaloro ApYyKECTBO C€ ChOOpa3siBa C OrPaHUYEHHETO, Y€ CTOMHOCTTa Ha 0a30BuUs
aKTUB Ha BCSKA OTJENIHA XeKUpallla O3NS MOXKe J1a TPEBHUIIIaBa CTOMHOCTTA Ha aKTUBA KbM
MOMEHTa Ha CKJIIOUBaHE Ha cjenkara, koiWto DoHma mputexkaBa B moptdeina cu. C uen
nmocTuraHe Ha e(eKTHBHOCT, XeKUpallara CcJAelka Cce€ H3BBPIIBa MpH Cla3BaHe Ha
HWHBCCTULIMOHHUTC OT'PAHNYCHHA, TIOCOYCHU B HpaBHnaTa Ha q)OHJIa.

Ot HavanoTo Ha AeiiHOCTTa ch DOHABT HE € CKIHOYBAT XEHKUPALLN CHACIKH.

1. Uudopmanusi OTHOCHO U3MOJI3BAHMTE METOIH 32 OLIEHKA HA BCEKH BHU/I PHCK,
KAKTO M ONMCAaHUE HA ChOTBETHUTE BTPELIHN H BHHIIHH MOKAa3aTeJl, KOUTO ce B3eMaT
NpeABH/ P NPUJIAraHeTO HA MeTo/a Ha U3MepBaHe

N3nonzeanute ot Y /I MeTOIM 32 OLICHKA HA OTJEIIHUTE BUJIOBE PUCKOBE Ca ONTOBECTEHU
B T. | OT HacTOSAIUSA JOKYMEHT.

IIpn npunarane Ha METOAMTE 3a U3MEPBAHE HA PHUCKAa CE B3€Mar NPEABHJ CIEAHUTE
BBTPELIHU U BBHIIHU IOKa3aTeNl: Ma3apHU LeHM Ha (UHAHCOBUTE MHCTPYMEHTH; Ma3apHa
croitHocT Ha uHAekcute SOFIX u LEONIA Plus, xonudecTBO NMpuUTEXKaBaHU AKTHBH OT
CbOTBETHUS BUJ; JlaTa HA /1€, YUCTA LIeHa U pa3Mep U 4ecTOTa Ha KyIOHHUTE TUIallaHusl Ha
IBJITOBUTE (PMHAHCOBU MHCTPYMEHTH; BaJlyTHU KYpPCOBE; pa3Mep Ha aKTUBUTE U MMaCUBUTE Ha
@®oH/1a IO CPOYHOCT U BUAOBE; PMHAHCOBH OTYETH HA KOMIIAHUUTE EMUTEHTH HAa CbOTBETHUTE
(MHAHCOBH UHCTPYMEHTH U JIp.

Crneuundukara npu yrnpaBJI€HHETO Ha MOPTQEHau Ha JOroBOpHU (DOHIOBE H3BEX]A
HE00XO0/IMMOCTTA OT MPUJIAraHeTO Ha aJIeKBaTHU CUCTEMH 32 HABPEMEHHOTO MJIeHTU(UIIUpaHe
U yNpaBJeHHE Ha pa3IMYHUTE BUAOBE PHUCK, KATO OT 0COOEHO 3HauY€HHUE ca MpoLeTypuTe 3a
yIOpaBJICHUE HA PUCKOBETE, MEXAHU3MUTE 3a MOAIBPKAHETO MM B INPUEMIIMBH T'PAHULH,
ONITUMAaJTHA JIMKBUIHOCT U JUBepcudUKaIus Ha moprdeiina.
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JlefiHOCTTa 110 YyNpaBIEHUETO Ha PUCKOBETE CE U3BBPIIBA €KEHEBHO, KaTO CE CIlla3BaT
BCUYKM HOPMATHBHU M3UCKBAaHUS U BBTPEIIHWUTE IpaBWiia 3a ympaBieHHe Ha pucka. [Ipu
OIICHKaTa Ha pHUCKa Ce NpujiaraT MOAXOJSAIIM H3MEPUTENIH, KAaTo CTOWHOCTUTE UM C€
aHAJIM3HUPAT €KETHEBHO U CE CIEAST OTPAaHUYCHHUATA U IEUCTBAIIUTE JTUMHUTH.

Jlata Ha mpoBexnaHe Ha nperyieaure mo wi. 38, an. 1 ot Hapenba Ne44 na KOH ot
CobBera Ha nupekropute Ha Y/ ,,Cenext Acer MennmxmbHT EAJ] — 02.01.2025 r., Kato ca
B3CTH IPEBU/I IIOCICIHUTE KbM Ta3M JlaTa JOKJIAIN Ha 3BEHO ,, Y IPaBJICHHUE HAa pUCKA™ ¥ 3BEHO
,»HOpPMaTUBHO CHOTBETCTBHE".
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