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20rogvEH OOKNALA MO YMPABJTIEHUNE HA PUCKA HA 19 ,EKCMAT AMAPAHT” 3A
2025 .

Hoknadbm e u3zomeeH cbenacHo BbmpewHume npaeuna 3a ynpasneHue Ha pucka, Kakmo u
HopmamueHama ypedba. Hghopmayusima 3a 0o2oeopeH ¢poHO ,Exkcriam AmapaHm” e akmyariHa KbM
31.12.2025 200. Y[ ,Excnam Acem MeHudxmbHm® EAL pasnonaza ¢ adekeamHa U eghekmusHa
cucmema 3a yrpasernieHue Ha pucka, Kosimo no3eosisiea HaspeMeHHO udeHmuguyupaHe Ha pucKosu
rnokasamenu, Hadsuwasawu onpedeseHume ebmpewHu aumumu. Cucmemama 3a yripaeneHue Ha
pucka e cbobpaseHa ¢ delicmeawama HopmamueHa ypedba, Kakmo U ¢ ebmpewHume mMooesnu u
memodu e Y/[] no udeHmudbukayusi, OUeHKa U yrpas/eHuUe Ha puckoeeme, Kamo [10380/58a
cbvbupaHemo u obpabomkama Ha uHghopmauusi om ocmaHanume cucmemu, delicmsawiu 8 Y/.

|. MHcbopmMaums OTHOCHO LenuTe U NonmMTukaTta BbB BpPb3ka C YNpPaBlEHWETO Ha
puckoBeTe

A. lNonumuku u npouedypu 3a yrnpasrneHue Ha pasnuyHume sudose puck

rlpOLl,eC'bT no yCtaHOBABAHETO, ynpaBrieHneTo 1 HabnoaaBaHeTo Ha puckoseTe nMma 3a uen
na peayumpa  BIUAHMETO Ha BbHWHUTE W BbTPEWHUTE pPUCKOBU (baKTOpI/I BbpXY
MHBECTULUNNTE, BKIMIOYNTEITHO HA PUCKOBETE, NMpon3Tnyallm oT MakKpoMKoHOMU4YeCcKaTa cpea.

Llenta Ha ®oHOa e ga ocurypu Ha WHBECTUTOPUTE HapacTBaHE Ha CTOMHOCTTa Ha
WHBECTULMMTE UM B OBIITOCPOYEH NS1aH NpY yMEpPEHO A0 BUCOKO HMBO Ha pucK. OCHOBHUTE
nonutukn Ha Y1 ,Ekcnat AceT MeHMIHKXMBHT’ BbB Bpb3Ka C YNPaBEHMETO Ha pUCKa ca:

MopobpKaHe Ha yMEpPEHO A0 BUCOKO HMBO Ha PUCK, CbOTBETCTBALLO HA WHBECTULMOHHUTE
uenn 3a puck u goxogHocT Ha [O®; [lMocturaHe Ha MakcumanHa edeKTUBHOCT npu
xeopkmpaHeTo; OnTuMmMsaumns Ha MHBECTULMOHHUTE pe3ynTaTi (NoCTUraHe Ha MakcumarHa
OOXOAHOCT nNpu yMepeH [0 BUCOK puCK); 3awuTa Ha npaBata W WHTEpecuTe Ha
nputexaTtenurte Ha gsanose Ha [ ,Ekcnat AmapaHT®; OcurypsieaHe Ha Tekylla NUKBUAHOCT
Ha VHBECTUUMUTE Ha MpUTEXaTennte Ha AANoBEe CbINAacHO 3aKOHOBUTE M BbTPELUHUTE
pa3nopenbu; MNMpepoTBpatsiBaHe Ha NUKBUAHW KPU3W B pe3ynTaT Ha nodageHu MOpbuYKM 3a
obpaTtHO nskynyBaHe Ha gsanose Ha doHaa.

Mpouenypute 3a oOueHKka W YynpaBrneHWe Ha OTAENHWTEe BWOOBE PUCK BKIHOYBAT:
naoeHtTurumMpaHe Ha OTAENHUMTE BbBHIUHM W BbTPEWHW [AaHHW, uaeHTuduumpaHe W
N3MepBaHe Ha puUCKa; KOHKPETHM MeToau 3a YnpaBrieHWe Ha BCEKU BUO PUCK M OCHOBHMU
[OMNyCKaHNA U M3XOoOHW NapameTpu 3a npunaraHeTo Ha u3bpaHus meTof; HabnoaaeaHe,
OLIEHKa U KOHTPOI Ha puUCKa; AoKnaaBaHe Ha pucka.

1. MasapeH puck - Bb3MOXHOCTTa Oa ce peanuaupaT 3arybu nopaau HeGnaronpusiTHU
nasapHy M3MEHEHMSI B CTOMHOCTTa Ha (PUHAHCOBUTE WHCTPYMEHTWU. KOMMOHEHTUTE Ha
nasapHus puck ca:

a) NMMXBEH PUCK - PUCKLT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B AadeH pMHaHCOB
WMHCTPYMEHT nopaau W3MEHeHWe Ha HUBOTO Ha JMXBEHUTE MPOLEHTU. YNpaBnsasaloTo
[pyXecTBo M3MepBa JNNXBEHUS PUCK Ype3 U3YMCnsiBaHeTo Ha Aiopauus. [Jiopauusta e
OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha AafieHa LieHHa KHUra KbM U3MEHEHNETO Ha HUBOTO
Ha NMxBeHUTe npoueHTU. Y[ n3nonsea metoaa Ha MmoaudmumnpaHaTa aopaums, 3a Aa usmepu
NUXBEHUS] PUCK, CBbp3aH C BCSKa LIeHHa KHUra, GasupaHa Ha JNUXBEH MPOLEHT KaTo
obnuraummn, nNUxeeHu cyanu, loybpcK, GasmpaHM Ha NUXBEHW MPOLEHTU, U droubpcy,
G6asvpaHn Ha obnuraumu. Y[l npunara KpaTKOCpOYHA M AbIFOCPOMHa CcTpaTterysi 3a
ynpasneHue Ha NUXBeHUs puck. JbnrocpoyHaTa cTpaTervs 3a ynpasneHue Ha NUXBEHUst pUck
BKMNOYBA onpedensiHe Ha LeneBn CTOMHOCTM Ha YyBCTBUTENHOCTTA Ha nopTdeina Kbm
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N3MEHEHNETO Ha HMBOTO Ha NUXBEHWUTE MPOLEHTU, CbrNacHO WMHBECTULUMOHHUTE LEenu u
nonutuka Ha ®oHga. KpaTkocpoyHaTta cTpaTerusi BKMYBa eXeOHEBHO/execeqMUYHO
onpenensiHe Ha YyBCTBMTENHOCTTA Ha AafeHa LieHHa KHUra KbM M3MEHEHUETO Ha HMBOTO Ha
NUXBEHUTE MPOLIEHTM.

6) BanyTeH pucK - YNpaBnsiBalloTo APYXECTBO M3MepBa BaryTHWUS PUCK 3a BCsika BanyTa,
pasnuyHa OT NEB U eBpO. BanyTHUST puck ce namepBa Ypes M3nons3BaHe Ha ucTopuyeckaTa
BONATUMHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM fieBa WM €BpOTO CNpsIMO HeTHaTa
BarnyTHa ekcrnosuums. KpatkocpoyHaTa cTpaTtervsl 3a ynpasrneHue Ha BanyTHUS PUCK BKIOYBA
crepeHe Ha edpeKTMBHOCTTA Ha NpeanasBaHeTo OT BaslyTEH PUCK CMPSIMO pasnopeabuTe Ha
MCC 39.

B) LEHOBW PUCK - PUCKBLT OT HaMansBaHe Ha CTOMHOCTTAa Ha UHBEeCTUUUATa B AafeH prHaHCcoB
WHCTPYMEHT nopagu HebnaronpuaTHM MNPOMEHW Ha HUBATa Ha Ma3apHUTE  LEHW.
[ObnrocpoyHaTa cTpaTerMs 3a ynpaefeHue Ha LEeHOBUS PUCK BKMoYBa: 1. oueHka Ha
NPUMNOXMMOCTTa U ePeKTUBHOCTTA Ha U3NON3BaHNTE METOAN 3a U3MepPBaHe Ha LLEHOBUSA PUCK;
2. N3roTBsAHE Ha npepnnoxeHuns go CbBeTa Ha OUPEKTOPUTE Ha yNpaBnsABaLWOTO OPYKECTBO
npu ycTaHOBsIBAHE Ha HEOOXOOUMOCT OT NPOMsIHA Ha U3MNON3BaHUTE METOAMN 3a M3MepBaHe
Ha ueHoBMs puck. KpaTkocpouHa cTpaTtervsi BKMAOYBA W3MEPBAHE M aHanu3vpaHe Ha
NoNy4YeHUTe pesynTtati Ype3 eanH OT NPUIIOXNMUTE 3a CbOTBETHUS Nasap Ha LEHHU KHMXa
KonunyectBeHn Metoau: 1. WcTopumuyecka BONATUMHOCT, WM3MEpPEeHa 4pe3 CcTaHOapTHO
OTKMOHeHue; 2. [B-koeduuneHTa KbM MHAOEKCUTE Ha CbOTBEeTHUTE nasapu; 3. [lpu
HEBBb3MOXHOCT 3a npunaraHe Ha Toyka 1. u 2., ynpaBnsBalloTO APYXEeCTBO W3Mnonaea
CTaHOAPTHOTO OTKMOHEHWEe Ha M30paHusa WHOEKC Ha perynupaHus nasap, Ha KOMTO ce
TbpryeBaT gageHnTe akumm Kato 3aMecTuTes Npu UanoCcTHUS aHanns Ha noptdennure.

r) MMKBMOEH NasapeH pPMCK CBbp3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaty nonsm ot
HaNOXWUTENHW WNU MPUHYAUTENHU NpoAaxOu Ha akTMBM Mpu HebnaronpuATHM nNasapHu
yCroBus (kaTo HanNpuMMep HUCKO TbpPCEHE NpW HaNUYMeTo Ha cBpbxnpegnaraHe). Onpegens
ce MMHUManeH npar oT napu u NapuyHu ekBmBaneHTn B noptdenna Ha PoHOa 1 ce crneau
edeKTUBHOCTTa Ha NPUNOXEeHUTE METOAN 3a ONpeaensHe Ha NUKBUOHUA NasapeH PUCK.

2. KpeaunteH pucK M pUCK Ha HacpewHata CTpaHa — Bb3MOXHOCTTA OT HamansBaHe Ha
CTOMHOCTTa Ha no3uvumsTa B eOuH (PMHAHCOB MHCTPYMEHT NPW HeoYakBaHW Cbbutusa ot
KpeauTeH xapakTep, CBbpP3aHUM C eMUTEHTUTE Ha (PMHAHCOBW WHCTPYMEHTWU, HacpeliHaTta
CcTpaHa no 6opcoBu U N3BBLHOOPCOBM COEMKW, KaKTO U ObpKaBUTe, B KOUTO T€ M3BbpLUBAT
aenHoct. KpeautHuat puck buea Tpu Buaa:

a) KOHTPareHTEeH PUCK € PUCKBT OT HEM3MbITHEHUE HA 3aAbiKeHMATa OT HacpeLLlHaTa cTpaHa
Nno M3BbLHOOPCOBKM cAenkun. ©) CeTbIMEHT PUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTa
OOroBOPHUAT (OHO Oa He nonyyYn HacpewHW napuvyHn cpeactea Mnu prHaHCOBM
WHCTPYMEHTU OT KOHTpareHT Ha [fartata Ha CeTb/IMEHT, Cred kaTo TOW € W3MbAHWN
3aQbIDKeHnATa No [afeHn CAernku KbM TO3M KOHTpareHT. Y[ mamepsa TO3M pPUCK 4Ypes
CTOMHOCTTA Ha BCUYKN HEMPUKITYUNN CAENKN C e4Ha HacpellHa CTpaHa KaTo MpPOLEHT OT
CTOMHOCTTa Ha ynpasnasaHuda nopTtdensn. He ce BkntouBaT cAenknte, CKMoYeHn npu ycriosme
Ha ceTbnmeHT DVP (goctaBka cpelly nnawaHe) n Ha nasapu ¢ yHKLUMOHMPALL, KITMPUHIOB
MEXaHU3bM. B) MHBECTULMOHEH KpEeOUTEH PUCK € PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha
MHBECTMUMATA B AadeHa AbMrosa LeHHa KHUra nopagun KpeauTtHo cbbutre npu emuteHTa Ha
TO3n uWHCTpymMeHT. KpeantHo cbbutme BknouBa o06sBsBAHE B  HECHCTOSATESHOCT,
HennaTeXxocnocobHOCT, ChLUEeCTBEHA NPOMsHa B KanuTanoBaTta CTPyKTypa, HamanssaHe Ha
KpeauTHUsa pentuHr u gp. Y[ n3BbpluBa KayeCTBEH U KONMUYECTBEH KpeaWTeH aHanu3 Ha
GasaTta Ha: aa/ buMHaHCOBMTE OTYETM Ha emuTeHTa; 66/ kanuTanoBaTa CTPyKTypa Ha
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eMunTeHTa; BB/ 06e3ne4YeHneTo Ha EMUCKATA, B CriydanTe Korato eMmcusaTa e obesneveHa; rr/
ynpaBneHneTo 1 penyTaumsita Ha eMUTEHTA.

YnpaBnaBawWoToO APYKEeCTBO Mpunara KpaTKoCcpoyHa W ObMArocpoyHa cTparterus  3a
yrnpaBneHne Ha KpeauTHUS PUCK U pUCKa Ha HacpellHaTa ctpaHa. KpaTtkocpodHaTa cTparterus
3a ynpaBneHue Ha KpeOuTHWUS PUCK N pUCKa Ha HacpeljHaTa CcTpaHa BKkro4Ba: 1. Tekywa u
nocnegsalla oOUEHKa Ha KpeauTHUS PUCK Ha AbMroBute (UHAHCOBU WHCTPYMEHTU B
noptdpenna Ha PoHOa Ype3 KAaYeCTBEH M KONNYECTBEH aHanu3 Ha 6asaTta Ha puHaHCoBUTE
OT4EeTM Ha emuTeHTa, obesnevyeHMeTo Ha eMucusiTa, yNpaBneHWeTo U penyTaumsita Ha
eMUTEHTa WM M3NOoN3BaHe Ha NPUCBbAEHWUS MY BbHLUEH KpeouTeH PEerTUHr 3a uenute Ha
OLUeHKaTa; 2. Tekyla n nocnegpalla oueHka Ha KpeauTHUSE PUCK Ha HacpellHaTta cTpaHa no
n3BbHOOPCOBM CAEnKM MOCPEACTBOM KayeCTBEH M KONMMYEeCTBEH aHanu3 Ha GasaTta Ha
PUHAHCOBUTE OTYETM Ha KOHTpareHTUTe no W3BBLHOOPCOBM CAENKW, MNPeAoCTaBEeHOTO
obesneyeHneTo (B criydarh Ha HanuMuue Ha TakoBa), YNpaBfeHMETO U penyTauusita Ha
CbOTBETHUSA KOHTPareHT Unun n3nona3eaHe Ha NpUCbAEHUA My BbHLUEH KpeauTeH PenTUHr; 3.
npocnegsBaHe CTOMHOCTTa W YecToTaTa Ha HENPUKITIYNNNTE CAENKM C AaeH KOHTpareHT; 4.
eXeQHeBEeH KOHTPOJS1 CnasBaHETO Ha 3aKOHOBUTE W NPUETUTE BbBTPELIHM NMMUTK 3a
KOHLEHTpaumMss KbM KpeauTeH PpuCcK; 5. NOCTOAHHO HabniogeHne Ha pasBUTMETO U
B3aMMOBPbB3KUTE MEXAY Nasapute U MKOHOMMUKaTa, KOETO YrecHsiBa MaeHTUmumMpaHeTo Ha
NOTEHLMAaNHN PUCKOBE OT KOHLUEHTpaumMm Ha KpeauTeH pUck (KakTo Ha HMBO rpyna, Taka u Ha
CaMOCTOsiTeNTHa OCHOBA) 1 (bakTopuTe, KOUTO M Npean3BUKBaAT.

[bnrocpoyHaTa cTpaTerMs 3a ynpasneHue Ha KpeauTHUS PUCK U pUCKa Ha HacpellHaTa
CTpaHa BKMo4Ba: 1. nsrpaxgaHe Ha agekBaTHU CUCTEMM 3a ynpasfieHne Ha nHopmauuaTta,
KOUTO Oa no3sonsiBaT MaeHTuduumpaHe Ha KOHUEHTpaUMM Ha KpeguTeH PUCK U PUCK Ha
HacpelwlHaTa cTpaHa; 2. onpeaensaHe Ha BbTPELUHM NIMMUTK 3a KOHLEHTpauus Ha KpeauTeH
PUCK, B CbOTBETCTBME C MHBECTULIMOHHUTE LIENU 1 nonutuka Ha doHaa, Nnpyu HeoBXoaMMOCT U
no npeueHka Ha oTaen ,YNpaBneHue Ha pucka“ u otaen ,YnpaereHue Ha aktueBu®; 3.
NpecTpykTypupaHe Ha nopTdenna Ha PoHaa B cnyyanTe Ha yCTaHOBEH PUCK OT BrioLlaBaHe
naaTeXxxocnocobHOCTTa Ha [adeH eMUTEHT WM KOHTpareHT WM rpyna emMUTeHTU wunm
KOHTpareHTn, ycTaHOBEHA NpeKkoMepHa KOHLEHTPpaUms Ha KpeauTeH puck u ap. NoptdennsbT
Ha doHOa ce npecTpykTypupa MO MpeanoXkeHuwe Ha otaen ,YnpaeneHue Ha pucka“,
CcbrnacyBaHo ¢ OTAen ,YnpasfeHne Ha akTuem®.

3. OnepaumroHeH p1cK — ToBa € Bb3MOXHOCTTA [ia Ce peanuanpat 3aryou, CBbp3aHu C rpeLuku
WM HECbBbLPLUEHCTBA B CUCTEMaTa Ha oOpraHu3auusi, HeagoCTaTbYyHO KBanuduuupaH
nepcoHan, HebnaronpuaTHU BBLHLIHU CbOUTUSE OT HEUMHAHCOB XapakTep, BKIHYMTENHO U
npaBeH puck. OnepaunoHHWTE puUCKOBE MoraT Ada ObpaT: BbTPelWwHM — CBbp3aHM C
opraHusauusiTa Ha paboTtaTa Ha ynpaBnsBaLL0oTO APYKECTBO BbB Bpb3Ka C yrpaBleHMeTo Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMW W BbHLIHM — CBbP3aHW C MaKpPOMKOHOMMUYECKM,
NONUTUYECKN U OpYrn pakTopu, KOUTO OKasBaT W/MNKU MoraT [a okaxaT BIUSHWE BbpXy
[AEeNHOCTTa Ha YnpaBnsBalloTO APYXECTBO BbB Bpb3Ka C YNPaBNEHMETO Ha KONMEKTUBHUTE
WNHBECTULIMOHHUN CXEMMU.

OdbnrocpoyHata cTpaTermss 3a ynpaBneHWe Ha OnepauuoHHUS PUCK Ce wu3passiBa B
npuemaHeTo oT Y[l Ha npasBuna n npoueaypu 3a opraHmsauus Ha genHoctta Ha [d, kaTo ce
ochopmsa nonuTMka Ha oHAa, CbrfacHO MHBECTULMOHHUTE Lienu 1 nonntuka Ha doHaa.

KpaTkocpoyHa cTpaTeruss ce u3passiBa B MpeAnpueMaHe Ha KOHKPETHUM Mepku U
pasnpepensiHe Ha OTFTOBOPHOCTUTE MO Ca3BaHETO MM, KaTo SICHO ce AeduHMpaT BbTPELLUHNTE
npaBufa OTHOCHO MpaBaTa W 3adb/IKEHMsITA Ha  CRyXuTenute, JocTbha A0
MHOPMALMOHHUTE  cucTeMM UM 6Gasnm  [OaHHM Ha  yNpaBnsiBaWoTO  APYXKECTBO.
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NHdopmaumoHHaTa cuctema Ha UHBECTULMOHHOTO APY)XEeCTBO Ce apXvBupa W ce U3roTes
npoueaypa 3a Bb3cTaHOBsIBAaHe Ha paboTocrnocobGHOCTTa Ha MHGOpPMaUMoOHHaTa cucTema.
N3BbpluBaTt ce perynsipHn obyyeHUst Ha nepcoHana no TemMu, CBbp3aHM C MHaHCoBaTa
TEOpUst 1 MpakTUka U ynpaBneHWeTO Ha puUcKa, OCbLUECTBSIBAT Ce PEeryrnsipHu cpeLum u ce
nogaobpka HenpekbcHaTa KOMYHMKaUMsi Mexay OTAeNnHuMTe 3BeHa Ha ynpaBnsiBalioTo
APYXecTBO 3a obmsiHa Ha onuT. MNoaabpxa ce akTyanHa 6asa gaHHM C HopmaTtuBHaTa
pernameHTauusi, MMalla OTHOLEHME KbM AeMHOCTTa Ha A0oroBopHus coHa MsnonseaT ce
BbHLUHW KOHCYNTaHTM W lopUAMYecka KaHTopa 3a WMMNMEMEHTMPaHe Ha HOpPMaTUBHUTE
N3UCKBaHUS CnpsiMo AenHocTTa Ha PoHAa, koraTo e Heobxoaumo.

4. NnkBMOEH PUCK — Bb3MOXHOCTTa OT 3aryGu OT HaNoXWUTENHU Npoaaxou Ha akTMBM Npu
HeGnaronpusTHX Na3apHW YCroBKs 3a NOCPELLaHe Ha HeOYaKBaHO Bb3HUKHAMMN KPaTKOCPOYHM
3a4bIKEHUSI HA [OTOBOPHUA (POoHA. YNpaBneHMeTo Ha NIMKBUAHWUS PUCK HA boHAa ce CbCTou
B aHanu3 Ha 6as3a Ha UCTOpPUYECKM OaHHW 3a BXOAALWM U U3XOASLM MapUyHM MOTOLM,
CBbpP3aHu C AeNHOCTTa Ha KONEKTUBHAaTa MHBECTULMOHHA CXema 1 NoaabpXKaHeTO Ha aKTUBHU
GanaHcoBM no3vuuM, kouto: 1. ocurypsiBaT BbB BCEKM €OMH MOMEHT Bb3MOXHOCTTA
APYXXECTBOTO [a M3MnaT BCUYKM CBOW 3abIDKEHWUS HA pasyMHa LieHa U Npyu MUHUManeH
puCK; 2. NpeaoTBpaTaBaT HeobXoAMMOCTTa OT Npubbp3aHa npodaxta Ha akTUBK, KOETO Gu
[OBENOo A0 peanuavpaHe Ha 3arybu u/wunv nponycHaTy nonau. YnpasnsiBawoTo APYXeCTBO
ynpaensisa NUKBUAHUS pUCK cbrnacHo [paBunaTta 3a nogdbp)KaHe M ynpaBrieHne Ha
nuKBNaHUTe cpeactea Ha [1d. Mpasunarta noco4Bat NPUHLMNUTE U METOAUTE Ha yrnpaBrieHue,
KaKTO M MpaBaTta M 3agbiiKeHusiTa Ha nvuarta, OTrOBOPHM 3a yNpaBlieHMETO, OTYETHOCTTA U
BbTPELUHUS KOHTPOM BbPXY NMKBUOHOCTTA.

5. PUCK OT KOHLIEHTPaLMSA — Bb3MOXHOCTTa OT 3aryba nopaan HenpasuHa AMBepPCUUKaLns
Ha EKCno3vMUMN KbM KIIMEHTWU, TPYNM CBBbP3aHW KIMEHTW, KIIMEHTU OT €AWH U Cbly
MKOHOMMYECKM OTpack Unu reorpadcka obnacT, unu Bb3HWKHAMN OT e4Ha M Cblla AEHOCT,
KOETO MOXe Aa MPUYMHM 3HAYMTENHM 3arybu, KakTO U PUCKBLT, CBbP3aH C rofleMn Henpeku
KPeauMTHU ekcnos3vumui. 3a orpaHMyaBaHe Ha pucka OT KOHLEHTpauus ce M3BbpLuBa
exegHeBHa MNpeoLeHKka Ha akTMBuTe, emucumte B nopTdenna Ha KONeKTUBHUTE
WMHBECTULMOHHN CXEMM U Ce Crieam 3a cna3BaHe Ha OrpaHMYeHuaTa, 3anoxeHn B Un. 45-49 or
3OKNCLOMNKN n BbTpelwHnTe npaswuna.

6. CucTeMHM pycKoBe 3aBUCAT OT o0 mMTe konebaHms B MKOHOMUKaTa KaTto usano. Y[l He moxe
0a BNnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce cbobpa3ssiBa C THX.

B6. Cmpykmypa u op2aHu3auusi Ha omoesia 3a yrpassieHue Ha pucka

OToenbT no ynpaBneHWe Ha pucka [encTBa He3aBUMCMMO OT  gpyrute oTgenu B
ynpaBnsBaLloTo APYXECTBO, OTYnTa ce Npsko npea CbBeTa Ha AMPEKTOpUTE Y UMa criegHuTe
OTrOBOPHOCTM MO YyrpaeBneHneTo Ha pwucka: 1. paspaboTBa M npunara cuctemarta 3a
ynpasneHne Ha pucka Ha WO/O®P; 2. nanbnHaBa npasunaTa 1 npoueaypute no ynpaeneHme
Ha pucka; 3. rapaHTMpa CbOTBETCTBMETO C 0fobpeHaTa BbTpeLlHa cuctemMa 3a orpaHnyaBaHe
Ha pucka Ha PoHAa, BKAOYMTENHO C HOPMATMBHO OnpedeneHnTe NMMUTK 3a CTOMHOCTTAa Ha
obLlaTa pMckoBa €KCNo3numMs U pUcka Ha HacpellHaTa cTpaHa. 4. KOHCynTupa ynpaBuTenHUS
OopraH Ha ynpaBnsBallOTO APYXECTBO OTHOCHO OrpefensHeTo Ha PUCKOBUA npodun Ha
®oHpaa; 5. goknagea pefoBHO Nped ynpaBUTENHUA OpraH Ha ynpaBnsaBaloTo OPYXEeCTBO U
Ha nuuaTta, OCbLUECTBABALLUM HAA30pHM (DYHKUMKM, KOrato € MpUIIOXKMMO, OTHOCHO: a)
CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO HA PUCK, HA KOETO € U3NOXEH YyNpaBnsBaHUAT OT HEro
doHga n ogobpeHnte puckoBu nNpodunu Ha Tasm cxema; 6) cboTBeTCcTBMETO Ha PoHAa C
BbTpeELUHaTa My CUCTEMA 3a OrpaHM4YaBaHe Ha pUcka; B) agekBaTHOCTTa M e(PEKTMBHOCTTA Ha
npoueca 3a ynpaefeHMe Ha pucka M nocrneuManHo nokassalw, Janu ca npeanpueTu
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MOAXOAALLUM KOpUrMpaLM MEPKU B criydyauTe, KoraTo ca KOHCTaTMpaHu HedocTaTbuu; 6.
[AOKnaaBa peaoBHO Mnpen BUCLLETO pbKOBOACTBO, NPEeACTaBANKM TEKYLLIOTO HUBO Ha PUCK, Ha
koeTo e unanoxeH PoHaa n 3a TekylmMTe UNK NpPeaBMmKaaHN HapyLLEHMs HAa OrpaHUYeHUsTa,
KaTo No TO3M HaYMH Ce ocurypsisa NpeanpueMaHeTo Ha HaBPEMEHHN 1 NoaAXoasLMN AeNCTBIS;
7. v3BbpwBa npernes M nNoanomara opraHusauusTa M npoueaypute 3a OUeHKa Ha
n3BbHOOPCOBUTE AepuBaTMBU. 8. KOHTPONMpPA CnasBaHeTo Ha ycTaHoBeHUTe oT CbBeTa Ha
AVpEKTOpUTE NUMUTU U yBeAOMSIBA NPV HaABulIaBaHe Ha YTBbPAEHUTE NUMUTU 4Ypes
N3NbIHUTENHUSA OUMPEKTOP M npokypucta. 9. cnyxutenute B OTAenbT Mo ynpaBneHue Ha
pucka TpsibBa Aa npuTexasaTt NoAxoAsiia KBanuukauus 3a U3NbfIHEHWE HA Bb3MOXEHUTE
UM OeNHOCTU. YNpaBnsBaLLoTO APYKECTBO OCUNypsiBa Ha NMOCTOSIHHUS OTAEN 3a yrnpaBreHue
Ha pucka CbOTBETHUTE MPaBOMOLLMSA M OOCTbN A0 UsAnata uHdopmauumsi, Heobxoanmm 3a
N3MbITHEHNE Ha rOpPernocoYeHNTE PYHKLNN.

B. O6xeam u Xxapakmep Ha cucmemMmume 3a om4yem u usmepeaHe Ha pucKa

OTaenbT 3a ynpaBreHne Ha pucka U3roTBSA OTYETU 33 PUCKOBUTE EKCMO3MLMM, BKMHYBALLN
oLieHKa Ha OCHOBHUTe puckoBe. MeToauTe 3a oLieHKa ce ceexaaT, 6e3 aa ce orpaHuyaBsaT go:

a) CTaHOapTHO OTKMOHEHME (MCTOopuYeckaTa BOMATUNHOCT Ha KoTupoBkuTe); 6) B-
KOe(UUNEHTBT KbM UHOEKCUTE Ha CbOTBETHWUTE Nasapw; B) Alopaums HA MHCTPYMEHTUTE C
duKCcMpaHa AOXOLHOCT; ) MOHUTOPUHI Ha BXOOALWNTE OaHHW, U3MOM3BaHU 3a OLeHKuTe; )
KayeCTBEH W KONMUYEeCTBEH KpeauTeH aHanu3 Ha ©0asata Ha UHAHCOBUTE OT4ETH,
KanuTanoBaTta CTPYKTypa, penytauuatra Ha emuTeHTa U obe3neyeHneTo Ha emucudara; e)
anBepcudukauma Ha noptdenna ot akuumn n obnurauma u HabnogasaHe Ha NUMUTUTE 3a
KOHLEHTpauus; ) aHanu3am Ha MaKpOMKOHOMWYECKUTE MNoKasaTenu Ha pernoHa, B KOWTO
WHBECTUPaAME C Len MUHUMU3UpaHe Ha TAXHOTO oTpuuaTernHoO BNUAHWME. 3) MOMAUTUKM 3a
XeKMpaHe Ha pucka u4pes3 [OepuBaTUBHU WMHCTPYMEHTU W HeroBata peaykuus, KakTo
NonNUTUKUTE N noueaypuTe 3a HabngeHne Ha NocTosiHHaTa edpeKkTUBHOCT Ha npouecuTe no
XeaKupaHe 1 pegykumnsa Ha pucka

O6warta nonuTuka 3a xeaxmpaHe 1 orpaHM4YaBaHe Bb3QeNCTBMETO Ha pUCKOBETE, NpunaraHa
BbB PoHOA ce ocHOBaBa Ha CTPUKTHO cbbnogaBaHe Ha pasnopeadbuTte, Ha HOPMaTUBHUTE
aKToBe, CTPYKTypupaHe Ha nopTtdenna cbrnacHo NpuHUMna Ha onTumarnHa gusepcudumkaums
N ¢ kKoedUUMEHTUTE Ha KOpenauus Ha OTAENHUTe akTuen. MeToamTe 3a KOHTPOI U XemKupaHe
Ha BCEKW OTAENEH PUCK ca pasnncaHu nogpobHo B MNpaBunarta 3a ynpaBneHne Ha pUCKoBeTe
B ,EkcnaTt AceT MeHUOXMBHT”.

[l. MNhdbopmaLmMsa OTHOCHO M3NON3BaHUTE METOAM 3a OLIEHKA HA BCEKN BUO PUCK, KAKTO
onncaHne Ha CbOTBETHUTE BbTPELIHW W BbHLUHW NOKa3aTtesin, KOUTO Cce B3emar
npeasug npuv npunaraHeTo Ha MeToga Ha UamMmepBaHe.

Puckosute paktopu, okasBalum BNUsHUE BbPXY MHBECTULMUTE, ynpaBnaBaHu oT Y[ ca:

1. MasapeH puck

a) nNuxBeH pucK - YNpaBnsBalwoTO APY)XEeCTBO WU3Mon3sa MeToda Ha moauduumnpaHarta
aropaums, 3a ga uamepu NNXBeHNs pUCK, CBbP3aH C BCSIKA LieHHa KHura, 6asnpaHa Ha nnxBeH
NPOLEHT KaTo obnuraumm, NMxBeHn cyanu, grovbpcn, 6asmpaHm Ha NUXBEHU MPOLEHTH, U
droubpceu, 6asmpaHm Ha obnuraumn.

6) BanyTeH puck - YnpaBnaBawoTo APYKeCTBO, M3MepBa BanyTHUSA PUCK 3a BCsika BanyTa,
pasnuyHa OT NeB 1 eBpO. PasnpeaeneHneTo Ha ekcno3numsTa KbM BanyTa, pa3nuyHa ot eBpo
1 Ne., C ornea Ha HanMYyHUTE NapuYHN CPEACTBa M KOMNAHMUTE, B YUNTO KHIKA € MHBECTMpan
doHABLT KbM Kpas Ha 2025 1. e kakTo crefga:
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BanyTa % OT aKTUBUTE

WaTckn gonap 35.95%

B) LEHOBM pUCK - YNpaBnsBaLL0TO APYKECTBO U3MEPBA LLEHOBUSI PUCK, CBbP3aH C MHBECTULIMM
B MHOMBUAYANHW akumMu 4Ype3 nctopuyeckata BOMATUIIHOCT Ha LieHaTa UM, namepeHa uvpes
CTaHOAPTHO OTKIOHEHME.

Cuctemara 3a oueHka 1 ynpasrfieHne Ha pucka nossosnsiea Ha OTaena no ynpaeneHue Ha
pucka ga Habupa uHpopmauMs M u3vMcnsBa nokasaTtenute 3a OueHKa Ha pucka oT
KOHUeHTpauus B aenHocTTa Ha O® ,Ekcnat AmapaHT® Ha exxeaHeBHa Oasa.

2. KpegouTeH puUcK 1 pUCK Ha HacpelLHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKbT OT HEU3MbIIHEHVWE Ha 3adblHKeHWMe Mo OOoroBopu OT
HacpelyHaTa cTpaHa npu genosnpaHe Ha napuyHy cpeacTsa.

CTonHOoCTTa Ha nopTdenna, NOANOXeHa Ha CETLIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuog
e 0.00 %, KosITO € B paMKuTe Ha HOPMaTMBHO YCTAHOBEHUTE OrpaHUYeHus.

6) CeTbNIMEHT PUCK - PUCKLT, Bb3HMKBALL OT Bb3MOXHOCTTA B3aUMHUTE (POHOOBE Aa He
nony4yaT HacpeliHN napuyHu cpeacTsa UNM (OUHAHCOBU WHCTPYMEHTU OT KOHTPareHT Ha
AaTtaTta Ha CeTbIIMEHT, crej KaTo Te ca U3MbIHWUMM 3a4bIMKEHUsATA NO AaAEHN CAENKU KbM
TO3M KOHTpareHT. YNpaBnsiBawoTo APYKECTBO M3MePBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKU
HEMPUKIIYMNN COenkM C efdHa HacpellHa CcTpaHa KaTo MpOLEHT OT CTOMHOCTTa Ha
ynpaensieaHusi noptcenn. He ce BknoYBaT cAenkuTe, CKIIOMEHN NP YCNOBUE Ha CETHIIMEHT
DVP (poctaBka cpeLly nnailaHe) 1 Ha nasapu ¢ yHKUMOHMPALL, KITMPUHIOB MEXAHU3bM.

CTonHOCTTa Ha nopTdenna, NOANOXeHa Ha CETLIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuog
e 0.00 %

B) MHBECTMLNOHEH KPEAMTEH PUCK - PUCKBLT OT HamarsiBaHe Ha CTOMHOCTTa Ha MHBECTULMSATA
B AajeHa [ObnroBa LEHHa KHUra nopagu KpeauTHO cbOuTue npu emuTeHTa Ha To3M
MHCTPYMeHT. LlenTta Ha YnpaBnsBawloTo OPYXeCTBO € Aa MOCTUIHe BUCOKO KayecTBO Ha
nopTdenna, Kato cnefaea CTbNkuTe, onucaHu B lMpaBunaTta 3a oueHka W ynpasrieHue Ha
puvcka.

CuctemaTta 3a oueHKka 1 ynpasneHue Ha pucka nossonssa Ha OTaena no ynpasneHve Ha
pucka ga Habupa uHdopMauuss U mn3vMcnaBa NokKasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTta Ha O® ,Ekcnat AmapaHT® Ha exxegHeBHa 6asa.

3. OnepaunoHeH puck

Otgen ,YnpaBneHune Ha pucka” crieamn 3a Bb3HMKBAHETO Ha PUCKOBE, KOMTO Buxa noBnusn
Ha HopMarnHaTta onepaTuBHa A4EWHOCT Ha OPY>KECTBOTO

BuaoBe onepaumoHEH puUcCK:

a) BbTpelHn puckoBe — puckoBe, CBbp3aHu C MepcoHarna - HUCKO HMBO; TEXHOMOMMYEH pUCK
- HUCKO HMBO

6) BBbHLWHM pUCKOBE - PUCK Ha OOKpbXaBallata cpefda - HUCKO HWBO; PUCK OT (hrnamyecko
BMELLATENCTBO - HUCKO HMBO.

CucTtemaTta 3a oueHKa 1 ynpasreHue Ha pucka nossonssa Ha OTaena no ynpasneHue Ha
pucka ga Habupa WHpopmauuss M U3YMCIsiBa MNoKasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUEeHTpauusa B genHoctta Ha O® ,Ekcnat AmapaHT® Ha exenHeBHa 6asa.
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4. JlukBnaeH puUCK - Npe3 OTYETHUS nepuon YnpasBnaBalloTO APYXXECTBO CTPUKTHO crieau
N3NCKBaHUATA 3a NMMKBMAHOCT U crna3ea npuetute lNpaBunarta 3a nogabpXaHe 1 ynpasrneHune
Ha nukBnaHUTe cpeacTtea Ha ®onaa. Kbm 29.12.2025r. Hama HapyLlleHne Ha NUKBMAHOCTTA.

Hanu4yHn napu4Hu cpeacTBa CToMHOCT B nB. % ot HCA
PasnnawaTtenHa cmeTka B nB. 75,535.51 1.75%
PasnnalwiaTtenHa cmeTka B €BpO 5,365.19 0.12%
PasnnalwiaTtenHa cmeTka B L. Aonapu 145,966.19 3.39%
O6uwo 226,866.89 5.26%

Cuctemara 3a oueHKa U ynpasreHne Ha pucka nossonssa Ha OTaena no ynpaeneHue Ha
pucka Aa Habupa WHdopmauust U U3YMCnsiBa nokasaTenuTe 3a OLeHKa Ha pucka oT
KOHLEeHTpauus B AenHocTTa Ha Od ,Ekcnat AmapaHT® Ha exxenHeBHa Oaasa.

5. PUCK OT KOHUEHTpaumsa - YNpaBnsiBawoTo OPYXKECTBO Crean CTPUKTHO MHBECTULMOHHATA
NONUTUKA N MHBECTULIMOHUTE OrpaHMYeHnss OTHOCHO NopTdenrna Ha 4OroBOpHUSA PoHA.

Cuctemarta 3a OLeHKa U ynpasreHne Ha pucka nossonsasa Ha OTgena no ynpaeneHue Ha
pucka ga Habupa uHpopmauMs M U3YMCIsBa MNokKasaTenuTe 3a OueHKa Ha pucka oT
KOHLEeHTpauus B AenHocTTa Ha O® ,Excnat AmapaHT” Ha exxeaHeBHa Oasa.

6. O6wmaT puck Ha noptdenna Bb3NM3a Ha 16.30%, M3MepeH 4pe3 aHranuM3npaHo

CTaHOapTHO OTKIOHEHUE 3a rognHarTa.

Bopuc MNonvb6oB

Puck MmeHnmpkbp
Ha Y]] ,Ekcnat AceT MeHnmxmbHT' EALL

Hukonan Bacunes

M3nbnHuTeneH anpekTop
Ha Y]] ,Ekcnat AceT MeHnmxmbHT' EALL

Oanvnen NoHuyeB

M3nbnHUTENeH ANpekTop
Ha Y]] ,Ekcnat AceT MeHnmxmbHT' EALL



