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roAuMEH OOKNALA MO YNPABIEHWE HA PUCKA HA ¢ ,EKCIMAT IMMOBAJTHA
OBNNIALIMA” 3A 2022 r.

Hoknadbm e u3zeomeeH cberiacHO BbmpewHume rnpaguna 3a ynpassieHue Ha pucka, Kakmo u
HopmamugHama ypedba. UHgpopmayusma 3a doeogopeH ¢poHO ,Exkcriam [nobanHu Obnusauyuu” e
akmyanHa kbm 31.12.2022 200. ¥/ ,,Ekcnam Acem MeHudxmbHm* EAL] pasnonaza ¢ adekeamHa u
egekmueHa cucmema 3a yrnpaesieHUe Ha pucka, Kosimo ro3eorisiea HaspeMeHHO udeHmucghuyupaHe
Ha puckosu rokasamersnu, Hadsuwasawu ornpedesieHume gbmpewHuU numumu. Cucmemama 3a
yrnpaernieHue Ha pucka e cbobpaszeHa c OJelicmeawama HopMmamueHa ypedba, Kakmo u C
ebmpewHume modenu u Memoodu 8 Y/[] no udeHmughukayusi, oueHka u yrnpasreHue Ha puckoseme,
Kamo ro3eornisiea cbbupaHemo u obpabomkama Ha UH¢opMayusi om ocmaHasume cucmemu,
deticmeawju 8 Y/I.

|. MHdbopmMaLmsa OTHOCHO LlenuTe U NonuTukaTa BbB Bpb3ka C yNpaBfeHWETo Ha
puckoBeTe

A. Monumuku u npouedypu 3a ynpasneHue Ha pasnudHume eudoee puck

MpolechbT MO ycTaHOBSBAHETO, YNpaBleHMeTo M HabnaaBaHeTo Ha PUCKOBETe MMa 3a
uen da peadyuupa BIMSIHUETO Ha BbHLHUTE U BbTPELIHUTE PUCKOBM (DAKTOPU BbPXY
WHBECTMLMUTE, BKMHOYUTENTHO HA PUCKOBETE, NPOM3TMYALLM OT MaKpOMKOHOMMYeckaTa
cpena.

Llenta Ha ®doHaa e ga ocurypu Ha MHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTMLMMTE MM B OB/ITOCPOYEH NMaH NpM YMEPEHo A0 BUCOKO HMBO Ha puck. OCHOBHUTE
nonutukn Ha Y[, ,Ekcnat AceT MeHMIKMBHT' BbB Bpb3Ka C yNpaBfNeHNeTo Ha pucka ca:

MopobpkaHe Ha HUCKO HMBO Ha PWUCK, CbOTBETCTBALLO Ha UHBECTULMOHHUTE LeNn 3a puck
n poxogHoct Ha [O®; lMocturaHe Ha MakcumanHa edqEeKTUBHOCT MNpU  XeoKUPaHETo;
OnTuMmn3aums Ha MHBECTULUMOHHUTE pesynTaTu (MocTUraHe Ha MakcumarnHa AOXOOHOCT npwu
yMepeH OO0 BWCOK PUCK); 3alumMTa Ha npaeaTta U MHTepecuTe Ha nputexaTtenure Ha ganose
Ha [O® Ekcnat [nobanHu O6nuraummn; OcurypsiBaHe Ha TeKylla JUKBUOHOCT Ha
WHBECTMUMUTE Ha MpuTexartenute Ha [JAnoBe CbMNacHO 3aKOHOBUTE W BbTpeluHuTe
pasnopenbu; MNMpegoTeBpaTtaBaHe Ha NUKBMOHW KPU3W B pe3ynTaT Ha nogageHu nopbuku 3a
obpaTHo M3KkynyBaHe Ha ganose Ha PoHaa.

MpoueaypuTe 3a OUEHKA W ynpaBreHMe Ha OTAeNHWTe BWOOBE PUCK BKIOYBAT:
naeHTUMUMpPaHe Ha OTAENHUTE BBHIWHW WM BbTPEWHW [aHHW;, uaeHTUduLmpaHe |
n3MepBaHe Ha pucka; KOHKPETHU MEeToau 3a ynpaBneHWe Ha BCEeKU BUL PUCK U OCHOBHU
AOMYyCKaHWs M U3XOOHW napamMeTpu 3a npuraraHeTo Ha u3bpaHus meTon; HabniogaBaHe,
OLIeHKa W KOHTPOJ Ha pucka; AoKIaaBaHe Ha pucka.

1. MNasapeH puck - Bb3MOXHOCTTa Aa ce peanusupat 3arybu nopagu HebnaronpusatHu
nasapHM M3MEHEeHUst B CTOMHOCTTa Ha UHAHCOBUTE WHCTPYMEHTU. KOMMOHEHTUTE Ha
nasapHus puck ca:

a) NMUXBEH PUCK - PUCKBbT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBECTUUMATa B AafeH
bVHAHCOB MWHCTPYMEHT MOpPagu W3MEHEHVWE Ha HMBOTO HA JIMXBEHUTE MPOLIEHTW.
YnpaBnsaBawoto [pyXecTBO M3MepBa MMXBEHNUS PUCK Ype3 U3YMCNABAHETO Ha Aopauus.
[iopaumsata e OCHOBHaTa Msipka 3a 4YyBCTBUTENHOCTTA Ha [JdajeHa LeHHa KHWra KbM
M3MEHEHNETO Ha HMBOTO Ha §nuUXBeHWTe npoueHTU. Y[ wu3nonsea wmeToda Ha
mMoaudumuupaHaTa gropauus, 3a Aa UsMepu NIMXBEHUSI PUCK, CBbP3aH C BCSIKA LieHHa KHWra,
Da3npaHa Ha NUXBEH MPOLEHT KaTto obnurauumu, NUXBeHU cyanu, gryvbpcu, 6asvpaHu Ha
NVXBEHWN MpoueHTU, 1 drloybpcK, basvpaHn Ha obnuraumun. Y[ npunara KpaTkocpovHa u
OBbIrocpoyHa cTpaTerusl 3a ynpaesrneHne Ha nuxeBeHust puck. ObnrocpoyHaTta cTparterus 3a
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ynpaBleHne Ha JnunxeeHuAaA pPUCK BKIloYBa onpeagendHe Ha uenesun CTOMHOCTN Ha
YyBCTBUTEINHOCTTA Ha nopT(peVma KbM N3MEHEHMNETO Ha HMBOTO Ha JIMXBEHUTE MPOLEHTH,
CbIMaCHO WMHBECTUUMOHHUTE UenM M nonutuka Ha PoHaa. KpaTKocpquaTa cTparermd
BKMtOYBa eXeaHeBHO/execegMN4HO onpegendaHe Ha 4yBCTBUTENHOCTTA Ha AafeHa LeHHa
KHUra KbM USMEHEHNETO Ha HUBOTO Ha JINXBEHUTE MPOLIEHTU.

0) BanyTeH puck - YNpaBnsBalloTo APYXEeCTBO M3MepBa BarnyTHWS PUCK 3a BCsika BanyTa,
pasnunyHa oT NeB 1 eBpo. BanyTHMAT puck ce namepBa Ype3 U3nonsBaHe Ha UcTopuyeckara
BONaATUIMHOCT Ha KypCa Ha CbOTBETHaTa BallyTa KbM JieBa UK €BpPOTO CNpAMO HeTHaTa
BanyTHa ekcrno3vuusi. KpaTkocpouyHaTa cTpaTermsi 3a ynpaBlieHUMe Ha BanyTHUS PUCK
BKMtOYBa crieeHe Ha edqeKkTMBHOCTTa Ha npefnasBaHeTo OT BanyTeH pPUCK CNpsMO
pasnopenbute Ha MCC 39.

B) LEHOBM PUCK - PUCKBbT OT HamarsiBaHe Ha CTOMHOCTTa Ha WHBECTUUMATA B AajeH
(PUHAHCOB MHCTPYMEHT nopaam HebnaronpuaTHU NPOMEHN Ha HMBATa Ha Ma3apHUTE LIEHMW.
[ObnrocpoyHata cTpaTternss 3a ynpaereHMe Ha LUeHOBUS pUCK BKNO4YBa: 1. oueHka Ha
NPUNOXNMOCTTa N edekTMBHOCTTa Ha W3MNON3BaHWTE METOAM 3a M3MEepPBaHe Ha LEeHOBMS
puUcK; 2. MU3roTBsiHe Ha npegnoxeHns 0o CbBeTa Ha AUPEKTOpPMTE Ha ynpaBnsaBaLoTo
OPY>XeCTBO Npu ycTaHOBsIBaHEe Ha HEOOXOAMMOCT OT MPOMsiHA Ha M3MOM3BaHUTE MeToam 3a
naMepBaHe Ha UeHoBUS puck. KpaTkocpouyHa cTpaTerms BKAOYBaA M3MEpPBaHE WU
aHanuaupaHe Ha nonyveHuTe pesynTtaTty Ype3 eavH OT NPUMNoXMMNUTE 3a CbOTBETHUS Nasap
Ha LEHHW KHWKa KonudectBeHn meTtogun: 1. Mctopudecka BOMNATUHOCT, M3MepeHa 4ypes
CTaHOapTHO OTKMOHeHue; 2. B-koedumumeHTa KbM MHOEKCUTE Ha CbOTBETHUTE nasapwu; 3.
Mpy HEBB3MOXHOCT 3a npunaraHe Ha Todka 1. u 2., ynpaBnsaBawoTo APYKECTBO M3MNosi3Ba
CTaHOaPTHOTO OTKNOHEHWE Ha u3bpaHus WMHOEKC Ha perynupaHvs nasap, Ha KOWTO ce
TbpryBaT gajeHnTe akumm KaTto 3aMeCcTUTen Npu LANOCTHUS aHanua Ha nopTdennute.

r) NMMKBUOEH nasapeH pUCK CBbP3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTtu nonsu ot
HaNOXWTENHW UMW MPUHYAUTENHW Npogaxbu Ha akTMBU NpuU HeONaronpusTHW nasapHu
yCnoBus (kaTo HanpuvMep HUCKO TbPCEHE MpU HaNMYneTo Ha cepbxnpednaraHe). Onpegens
Cce MVHMMareH npar oT napu u napu4Hu eksuBaneHTu B noptdenna Ha doHaa u ce cregu
e(PEeKTUBHOCTTA Ha MPUITOXXEHUTE METOAM 3a onpeferisHe Ha NIMKBUAOHWSA Na3apeH pUCK.

2. KpeouteH puck M pUCK Ha HacpellHaTa CTpaHa — Bb3MOXHOCTTA OT HamarsiBaHe Ha
CTOMHOCTTa Ha Mo3uuusita B eAuH (DUHAHCOB WHCTPYMEHT MpU HeoYakBaHU cbbuTust OT
KpeauTeH XapakTep, CBbP3aHU C eMUTEHTUTE Ha (QMHAHCOBM MHCTPYMEHTW, HacpeliHaTa
cTpaHa no 60pcoBM U M3BBHOOPCOBM COEMKM, KAKTO U AbpXaBUTE, B KOUTO Te M3BbpLUBAT
AenHocT. KpeautHunaTt pyck 6usa Tpu Buaa:

a) KOHTpareHTeH pUCK € PUCKLT OT Heu3nbllHEHVWE Ha 3agblKeHusiTa OT HacpelHaTa
cTpaHa no W3BBLHOOPCOBW cAenku. 6) CeTbNIMEHT pPUCK € pPUCKBLT, Bb3HWKBALL OT
Bb3MOXXHOCTTa [OrOBOPHUAT (POHA [a He MOoslydu HacpelHu napuyHuM cpeactesa unu
(OMHAHCOBN WMHCTPYMEHTU OT KOHTpareHT Ha AartaTta Ha CeTbIIMeHT, crej kaTto Tou e
N3NbIHWN 3a4bIDKEeHMATa NOo AadeHn COEMNKU KbM TO3W KOHTpareHT. Y[ uamepsa T03M pUCK
ypes CTOMHOCTTa Ha BCUYKU HEMNPUKITIOYUAN COENKN C eHa HacpellHa CTpaHa KaTo NpoueHT
OT CTOWHOCTTa Ha ynpasnsBaHus noptdenn. He ce BkmoyBaT CAENKWTE, CKIOYEHU Mpu
ycnosue Ha ceTbnMeHT DVP (goctaBka cpelly nnaiwjaHe) v Ha nasapu ¢ (pyHKLMOHMpaLL
KMYPUHIOB MEeXaHW3bM. B) MHBECTMLMOHEH KpeOuTEH PUCK € PUCKBbT OT HamansasaHe Ha
CTOMHOCTTa Ha MHBECTMUMSTA B AajeHa ObMroBa LeHHa KHUra nopaav KpeauTHO CcbouTune
npM emuTeHTa Ha To3uM MWHCTpyMeHT. KpeauTHo cbbuTne BkMouBa obsBsiBaHe B
HECBCTOSATENHOCT, HEennaTeXocnocobHOCT, CbLiecTBEHa MpoMsHa B KanuTanosaTta
CTPYKTypa, HamansiBaHe Ha KpeauTHus pentuHr u ap. YO u3BbplwBa KadecTBeH U
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KONMYeCTBEH KpeauTeH aHanu3 Ha GasaTta Ha: aa/ pMHaAHCOBUTE OTYETU HA emuTeHTa; 66/
KanuTanoBaTa CTPYKTypa Ha emuTeHTa; BB/ o6Ge3nevyeHMETO Ha emucuaTa, B cryyauTte
koraTo eMucusiTa e obesneyeHa; rr/ ynpaBneHMeTo u penyTaumsTa Ha eMUTEHTA.

YnpaBnaBalloTo ApPYXKEeCTBO nMpunara KpaTKoCpoyHa M ObNrocpoyHa cTpaTterns  3a
yrpaBrneHne Ha KpeauTHUS pPUCK W pucka Ha HacpelwHaTa cTpaHa. KpaTtkocpodHaTa
cTpaTeruns 3a ynpaBreHue Ha KpeaMTHUSA PUCK U pUCKa Ha HacpellHaTa cTpaHa Bknwo4sa: 1.
Tekyla 1 nocregsalla oueHKka Ha KpeaUTHUS pUCK Ha AbNroBuTe (OMHaHCOBW UHCTPYMEHTU
B nopTtderina Ha PoHAa Ype3 KaYeCTBEH M KONMMYECTBEH aHanu3 Ha 6asaTta Ha pMHaHcoBUTE
oT4eTU Ha emuTeHTa, obesneyeHVeTo Ha emucusaTa, YNpaBreHWeTo U penyTaumsta Ha
€MUTEHTa UMM M3MNomn3BaHe Ha MPUCbAEHUS MY BbHLUEH KpeOUTeH PEevTUHr 3a uenute Ha
oueHkaTa; 2. Tekyla 1 nocneasalla OueHKa Ha KpeAMTHUS PUCK Ha HacpellHaTa cTpaHa no
n3BbHOOPCOBU CAEnkU MNOCPEeACTBOM KayeCTBEH W KONuyecTBeH aHanu3 Ha 6asata Ha
(bMHaAHCOBUTE OTYETU Ha KOHTpareHTUTe Mo W3BBLHOOPCOBM CAEnKW, NpeaoCTaBeHOTO
obesneveHneTo (B cCnyyam Ha Hanuunme Ha TakoBa), YNpaBneHMeTO W penyTauusita Ha
CbOTBETHUS KOHTpareHT WUIu U3MNon3BaHe Ha NPUCHOEHUS MY BbHLUEH KpeaUTEeH PEeNTUHr; 3.
npocnegsBaHe CTOMHOCTTa M YecToTaTa Ha HENPUKIIOYUNUTE CAENKN C AadeH KOHTpareHT;
4. exedHeBEH KOHTPOS&I CMasBaHETO Ha 3aKOHOBUTE M MpUeTUTE BbLTPELUHU NMMUTM 3a
KOHUEHTpaumMs KbM KpeauTeH puck; 5. MNoCToAHHO HabnpeHwe Ha pasBUTMETO U
B3aMMOBPB3KUTE MEXAY NasapuTe U MKOHOMUKaTa, KOeTO ynecHsiBa uaeHTudunuupaHeTo Ha
noTeHUManHn puckoBe OT KOHLEHTPaLMN Ha KpeaUTeH PUCK (KakTo Ha HMBO rpyna, Taka u Ha
caMoCTosiTENHa OCHOBA) U chakTopuTe, KOUTO MM NPeaM3BUKBaT.

ObnrocpoyHarta cTpaTervs 3a ynpasrfieHuMe Ha KpeOuTHUS PUCK M puUcKa Ha HacpeliHaTa
CTpaHa BKroyBa: 1. narpaxgaHe Ha agekBaTHM CUCTEMM 3a ynpaBreHne Ha nHopmaunsaTa,
KOMTO Aa no3sonssaT uaeHTUdUUMpaHe Ha KOHLEHTpauuu Ha KpeauTeH PUCK U pUCK Ha
HacpellHaTa cTpaHa; 2. onpefensHe Ha BbTPELIHN NUMUTK 3@ KOHLEHTpauns Ha KpeauTeH
puCK, B CbOTBETCTBME C MHBECTULMOHHUTE Lenu n nonutuka Ha doHaa, npu HeobxoammocT
M No MpeueHka Ha oThen ,YnpasneHue Ha pucka“ n otgen ,YnpasneHue Ha aktmeu®; 3.
npecTpykTypupaHe Ha noptdenna Ha PoHAa B CnyvauTe Ha YCTaHOBEH PUCK OT BrollaBaHe
NnaTexocnocobHOCTTa Ha AafdeH EMUTEHT UMM KOHTPareHT Wnu rpyna eMUTEHTU Wnu
KOHTpareHTu, ycTaHOBEeHa NpekoMepHa KOHLEeHTpaLumnsa Ha KpeauTeH puck 1 ap. MNoptdennsT
Ha ®doHOoa ce MpecTpykTypupa no npeasiokeHne Ha oTaen ,YnpasrneHue Ha pucka“,
cbrnacyBaHo C oTAen ,YnpaBrieHne Ha akTuen®.

3. OnepauunoHeH puck — ToBa € Bb3MOXHOCTTA Aa Ce peanuaupart 3arybu, cBbp3aHu C
rPeLLK/ MU HECbBBPLLEHCTBA B CMCTEMAaTa Ha opraHusaums, HegocTaTbyHO KBannuumpaH
nepcoHarn, HebnaronpusTHU BbHLUHU CbOUTUS OT HedMHAHCOB XapaKTep, BKIOYUTENHO M
npaBeH puck. OnepauuMoHHUTE pucKoBe MoraT fa 6bAaT: BbTPELHU — CBbp3aHu C
opraHu3auusaTa Ha paboTata Ha ynpaBnsBallOTO APYXECTBO BbB Bpb3Ka C YMNpaBrieHMEeTO
Ha KONEKTMBHUTE WHBECTMLMOHHM CXEMW W BBHLUHW — CBbP3aHU C MaKpPOUKOHOMWYECKMU,
nonuTMYecKn 1 Apyrn akTopu, KOUTO OKasBaT W/WMM MoraT [a OKaXaT BIUSHWE BbPXY
OENHOCTTa Ha ynpaBnsBaloTO APYXECTBO BbB Bpb3ka C YNPaBMEHNETO Ha KOMEKTUBHUTE
WHBECTULIMOHHUN CXEMM.

ObnrocpoyHata cTpaTernsi 3a ynpaBfeHMe Ha OnepauuoHHWS PUCK Ce u3passiBa B
npuemaHeTo oT Y[ Ha npaBuna u npoLeaypv 3a opraHu3auus Ha gerHoctTa Ha [, kaTo ce
ocopmsi nonuTMKa Ha OHAA, CbIACHO MHBECTULMOHHUTE Lieny 1 nonuTtnka Ha ®oHaa.

KpaTkocpoyHa cTpaTerMss ce Wu3passBa B MpearnpueMaHe Ha KOHKPETHU MepKu U
pasnpefensHe Ha OTIOBOPHOCTMTE MO CchasBaHeTo WM, KaTo fAcHO ce gAeduHupar
BbTPELUHMTE MpaBuna OTHOCHO MpaBaTa M 3adbiDKeHVATa Ha CrnyXuTenute, AOCTbNa A0
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WHpOPMALMOHHNTE cucTeMM W ©asnM  JaHHM  Ha  ynpaBnsiBaWwoTo  APYXECTBO.
MHdopmaLmnoHHaTa cuctema Ha UHBECTULMOHHOTO OPY)XXECTBO Ce apxXuBupa M ce M3roTss
npowueaypa 3a Bb3CTaHOBsIBaHe Ha paboTtocnocobHocTTa Ha MHOpMauuoHHaTa cuctema.
M3BbplBaT ce perynspHuM oOy4yeHWss Ha mepcoHana no Temu, CBbp3aHu C dmHaHcoBaTa
TEopUs U NpakTMKa U yNpaBfeHWETO Ha pucKa, OCbLLECTBSABAT Ce PEerynsipHU cpewm un ce
nogabpxa HemnpekbCHaTa KOMyHMKaLMs Mexgy OTAenHuTe 3BeHa Ha ynpasnsiBawloTo
OpYyXecTBo 3a ob6MsHa Ha onut. MNopaobpxa ce akTyanHa 6asa gaHHM C HopMaTuBHaTa
pernameHTaumsd, nmaila OTHOLEHWE KbM AENHOCTTa Ha JoroBopHusa ¢oHng Manonasat ce
BbHLUHM KOHCYNTaAHTU W lopyaudecka KaHTopa 3a WMMNMEMEHTUpaHe Ha HopMaTuMBHUTE
N3NCKBaHUS CNpsIMO AelHocTTa Ha PoHaa, korato e Heobxoaumo.

4. JIukBngeH puUcK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTenHu npoaaxbu Ha akTMBM Mpu
HebnaronpuaTHW Mas3apHW YCnoBusA 3a MocpeljaHe Ha HeovakBaHO Bb3HUKHANU
KpaTKOCPOYHU 3adbiKeHUs Ha AOroBopHUS (POHA. YNpaBreHMEeTO Ha NUKBUOHUSA PUCK Ha
doHOa ce cbCTOM B aHanM3 Ha Gasa Ha MCTOPUYECKU OaHHW 3a BXOASALUM U M3XOOALUM
napuyHn nNoTouM, CBBbP3aHW C OEeVHOCTTa Ha KONeKTUBHaTa WMHBECTUMLMOHHA CXemMa U
noaabpXaHeTo Ha akTMBHW GanaHcoBM MO3uUMKM, KOWUTO: 1. ocurypsiBaT BbB BCEKU eauH
MOMEHT Bb3MOXHOCTTa APYXECTBOTO Aa U3MnaTu BCUYKM CBOU 3aAbiKEHUs Ha pasymHa
ueHa M nNpy MUHUManeH puck; 2. npegoTepaTsaBaT HeobxoguMmocTTa OT npubbp3aHa
npopgaxba Ha akTuBM, koeTo 6w goBeno A0 peanusvpaHe Ha 3arybu wu/wunu nponycHaTtu
nonsu. YnpasnssawoTo APYXECTBO yrpasnssBa NUKBMOHUA PUCK cbrnacHo [lpasunarta 3a
nogaobpxaHe W ynpaefneHue Ha nukeMaHuTe cpeactBa Ha [®. [lpasBunaTta nocodBaT
NpUHUMNUTE M MEeTOAUTEe Ha yrnpasreHue, KakTo U npaeaTta W 3agbiikeHusiTa Ha nuuara,
OTFrOBOPHU 3@ YNpaBneHNeTo, OTYETHOCTTa U BbTPELLHUS KOHTPOS BbPXY NIMKBUAHOCTTA.

5. Puck OT KOHUEHTpauuMss — Bb3MOXHOCTTA OT 3aryba nopagu HenpaBwusiHa
avBepcudUKaLmns Ha ekcrnosmuum KbM KITMEHTU, TPYNU CBbP3aHN KIMEHTU, KITMEHTU OT eAuH
N Cbll, MKOHOMMYECKN OTpachkin unu reorpadcka obnacTt, unn Bb3HUKHaN OT egHa M cblia
OENHOCT, KOETO MOXE Aa NPUYMHU 3HAYUTENHM 3arybu, KakTo U pUCKbT, CBbP3aH C rofeMu
Henpekn KpeauTHU ekcrnosuumm. 3a orpaHMyaBaHe Ha pucka OT KOHLEHTpaUuMs ce M3BbpLUBa
exefHeBHa MpeoLeHKa Ha akTMBUTE, emMucuuTe B NopTdenna Ha KONMEKTUBHUTE
WHBECTULMOHHM CXEMW U CE Crieau 3a cnasBaHe Ha OrpaHuYeHusTa, 3anoxeHn B un. 45-49
ot 3O0KNCOMKWN n BbTpewHnTe npasuna.

6. CncTeMHM puckoBe 3aBUCAT OT obwmnTe konebaHus B MKOHOMMKATa KaTo usno. Y[ He
MOXe [a BNUsie BbpXy CUCTEMHUTE PUCKOBE, HO I'M OTYMTa U ce cbobpassaBa C TSX.

B. Cmpykmypa u opeaHu3auyusi Ha omoesna 3a yrpaesieHue Ha pucka

OTaoenbT no ynpasneHWe Ha pucka [encTBa Hes3aBWCMMO OT Apyrute OTAenu B
yNpaBnsBaLloTO OPYXEeCTBO, oTuuTa ce npsko npen CbBeTa Ha AMpeKkTopute U uma
crnefgHUTE OTFOBOPHOCTM MO YMpaBreHneTo Ha pucka: 1. paspaboTsa 1 npunara cucremaTa
3a ynpaereHue Ha pucka Ha WO/O0P; 2. u3nbnHaBa npasBunata W npouegypuTte Mo
yrnpaBneHne Ha pucka; 3. rapaHTupa CbOTBETCTBMETO ¢ ogobpeHaTa BbLTpellHa cuctema 3a
orpaHvyaBaHe Ha pucka Ha PoHAa, BKIOYUTENHO C HOPMATUBHO ONpefeneHnTe NUMUTK 3a
CTOMHOCTTa Ha oblwaTta puckoBa eKcrno3uums W pucka Ha HacpewHaTta cTpaHa. 4.
KOHCYNTMpa YNpasBUTESHUS OpraH Ha ynpasnsBaloTO APY>XEeCTBO OTHOCHO onpefensHeTo
Ha puckoBus npodmn Ha PoHaa; 5. AoknagsBa pefoBHO Mpen ynpaBuUTENHWUS opraH Ha
yNpaBnsBaLLOTO APYXKECTBO U Ha NnuuaTa, OCbLUeCTBABaLUM HaA30PHU PYHKUUW, KOraTo e
NPUNOXNMO, OTHOCHO: a) CbOTBETCTBMETO MeXAdy TEKYLLOTO HMBO Ha PUCK, Ha KOETo e
W3MNOXEH ynpaBnaBaHUAT oT Hero ®oHaa n ogobpeHuTe pUcKoBK NPOCUNKM Ha Ta3n CXema;
6) cvboTBeTCcTBMETO Ha doHAA C BbTpeLLHaTa My cucTema 3a orpaHuyaBaHe Ha pucka; B)
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ageKkBaTHOCTTa " e(beKTVIBHOCTTa Ha npoueca 3a ynpaBlieHne Ha pucka u nocneumnanHo
nokKaseall fanun ca npegnpuetn noaxogdAlln Kopurupailim Mepkm B CliydauTe, Korato ca
KOHCTaTMpaHu HepocTaTbuw; 6. AoknagBa pedoBHO MNped  BUCLIETO  PbLKOBOACTBO,
Hpeﬂ,CTaBHVIKM TEeKyLWOTO HMBO Ha PUCK, Ha KOETO € W3NOoXeH (DOHﬂ,a N 3a TeKywute unum
npeasmXxnaHn HapyweHuna Ha orpaHun4yeHudaTa, Kato Mo TOo3M HayduH Cce ocurypsasa
npeanpMemMaHeTo Ha HaBpeMEHHM W noaxodsawn AencTBus; 7. u3BbpluBa nperneg u
noanomara opraHusauusita 1 npoLenypute 3a oLeHka Ha M3BbLHOOpcoBUTE AepuBaTuBu. 8.
KOHTpoONnupa cnasBaHeTO Ha YycraHoBeHuTe OT CbBeTa Ha AupekTopuTe nNUMUTU "
yBeaomMaABa npu HaasullaBaHe Ha yTBbpAEHUTE NTMMUTU Ype3 USNBbITHUTENHUA OUNPEKTOP U
npokypucta. 9. cnyxutenute B OTaenbT No ynpaeneHne Ha pucka Tpsibea Aa npuTtexasar
noaxoggdila KBaJ'II/ICbVIKaLI,I/IFI 3a N3NbJIHEHNE Ha Bb3NOXEHUTE UM ,EI,GI7IHOCTVI. yl'lpaBJ'IFIBaLLl,OTO
OPYXeCTBO ocurypsiBa Ha MOCTOSIHHUSA OTAen 3a ynpaBfneHne Ha pucka CbOTBETHUTE
npasoMowina 1M OoCTbn A0 uUdAnaTta I/IHCbOpMaLI,I/IFI, HGOGXOAVIMI/I 3a WU3NbJIHEHME Ha
ropenocoyeHnTe PyHKUmK.

B. O6bxeam u Xxapakmep Ha cucmemume 3a om4yem u usmMepeaHe Ha pucKa

OTaenbT 3a ynpaBneHWe Ha pycka U3roTBS OTYETU 3a PUCKOBUTE EKCMO3ULIMK, BKITOYBALLM
OLIeHKa Ha OCHOBHWUTEe puckoBe. MeToauTe 3a oLieHKa ce ceexaar, 6e3 Aa ce orpaHuyasar
o:

a) CTaHZapTHO OTKMOHEeHWe (uctopuyeckata BONATUMHOCT Ha KOTMPOBKUTE); ©)
B-koepnUMEHTBT KbM UHOEKCUTE HA CbOTBETHUTE Nasapw; B) Aopaums Ha UHCTPYMEHTUTE C
hmKcMpaHa JOXOAHOCT; ) MOHUTOPUHI Ha BXOASALIMTE AaHHWU, U3MOM3BaHU 3a OLEHKNUTE; A)
KayecTBEH W KONMYECTBEH KpeouTeH aHanuM3 Ha 0asata Ha (UHaAHCOBUTE OT4YETH,
KanutanoBaTa CTPyKTypa, penytauusita Ha eMuTeHTa M obesneyvyeHneTo Ha emucusTa; e)
anBepcndukauma Ha noptdenna oT akuum n obnuraumst n HabnwgaBaHe Ha NUMUTUTE 3a
KOHUEHTpaUus; X) aHanM3n Ha MaKpOMKOHOMWYECKUTE MNOKas3aTeNn Ha perMoHa, B KOMTO
WHBECTMPaME C LeNl MUHUMU3MPaHE Ha TSXHOTO OTpuUATENHO BRMSIHME. 3) MOMUTMKMN 3a
XekKupaHe Ha pucka 4pe3 OepuvBaTMBHU WMHCTPYMEHTM W HeroBaTa peaykuusi, KakTo
NnonuUTUKMTE M NoueaypuTe 3a HabnaeHne Ha NocTosiHHaTa edheKkTUBHOCT Ha npoLecuTe no
XepkupaHe 1 peaykumns Ha pucka

Ofwata nomnuMTuKa 3a XeQkupaHe W OorpaHuvaBaHe Bb3AEWCTBMETO Ha pPUCKOBETE,
npunaraHa BbB PoHAa ce OCHOBaBa Ha CTPMKTHO cbbniogaBaHe Ha pasnopenbute, Ha
HOPMaTMBHUTE aKToOBe, CTPYKTypupaHe Ha nopTdenna CbrnacHo NpuvHUMNa Ha onTuMarnHa
anBepcndpukauma n ¢ koeduumeHTUTe Ha Kopenauus Ha otaenHute aktmeu. MeTtogute 3a
KOHTPON N XeOXupaHe Ha BCEKM OTAENEeH pUcK ca pasnucaHu nogpobHo B lNpaBunata 3a
ynpasneHue Ha puckoseTe B ,Ekcnat AceT MeHUoXMBHT.

Kbm 31.12.2022 r. HAMa MHBECTULUN B EPUBATMBHU MHCTPYMEHTU C LN Xe4XMpaHe.

II. MHdbopmMaLmns OTHOCHO M3MNOS3BAHUTE METOAM 3a OLEHKA Ha BCEKU BUA PUCK,
KaKTO onncaHme Ha Ha CbOTBETHUTE BBTPELWIHW N BbHLWHW NOKa3aTtesin, KOUTo ce
B3emMart npeasuna npu npuniaaraHEToO Ha MeToaa Ha U3AMepPBAHeE.

Puckosute chakTopu, okassallm BNUsSHWE BbPXy MHBECTUUUUTE, yipaBnsasaHu oT Y[ ca:

1. MNa3sapeH puck

a) nNuxBeH pucK - YNpaBnsBalloTO APYXEeCTBO WU3Mon3Ba MeTtoda Ha moguduumpaHaTa
alopaumsi, 3a ga U3Mepu JNIMXBEHUs PUCK, CBbpP3aH C BCsika LEHHa KHura, GasmpaHa Ha
NXBEH MpPOLUEHT Kato obnuraumu, nuxBeHW cyanu, ¢roudbpcu, 6asupaHn Ha JMXBEHU
NpoLeHTK, n drodbpcun, 6asnpaHm Ha obnuraymm.
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©) BanyTeH puck - YNpaensBawoTo APYKECTBO, U3MeEpPBa BarnyTHUS PUCK 3a BCSAKa BanyTa,

pasnu4yHa oT NeB 1 eBpo. Pa3npeneneHMeTo Ha ekcrnosuumsaTa no Banytata Ha Abp)XaBaTta
Ha NPou3xof Ha KOMMaHMUTE, B YUUTO KHMXKA e nHBectnpan PoHaa kbm kpasd Ha 2022 T. e
KakTo crepsa:

BanyTta % OT aKTuBUTE
LLlaTcku gonap 31.39%

B) LEHOBU pUCK - YNpaBnsBaloTO [OPYXKECTBO W3MepBa LEHOBMS PUCK, CBbP3aH C
WHBECTULUMU B WHAMBMAyaNHU akuuMum 4Ypes uctopuyeckaTa BOMaTUMHOCT Ha LeHaTa uMm,
n3MepeHa ypes CTaHAapTHO OTKIIOHEHME.

Cuctemarta 3a OLeHKa M yrpaBrieHne Ha pucka noseosnsiea Ha Otaena no ynpaeneHue Ha
pucka ga Habupa wunHdopMauus U U3YMChsiBa MoKasaTenuTe 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha O ,EkcnaTt mobanHmn O6nuraumm” Ha exxegHeBHa 6a3a.

2. KpeguTeH p1CK U pUCK Ha HacpeLlHaTa cTpaHa

a) KOHTpareHTEeH PWUCK - PUCKbT OT HEW3MbIIHEHWE Ha 3agbiKeHWe Mo [OOroBOpWU OT
HacpelyHaTa cTpaHa npuv Aeno3upaHe Ha Napu4yHu cpeacTaa.

CTonHocTTa Ha nopTdhenna NoAanoXeHa Ha CeTbIIMEHT PUCK KbM Kpasi Ha OTYETHUSA Nepuoa
e 0.00 %, koeTo e B pamMK/Te Ha HOPMaTMBHO OonpeaeneHnTe orpaHuyeHus.

0) CEeTbNMEHT PUCK - PUCKBLT, Bb3HMKBALL OT Bb3MOXHOCTTa B3aMMHUTE (POHOOBE Aa He
norny4yaT HacpewiHW Mapu4HU CPeacTBa MNM (PMHAHCOBU WHCTPYMEHTM OT KOHTpareHT Ha
JaTtaTta Ha CeTbIIMEHT, Criefl KaTo Te ca U3MbIHWMAKM 3a4bIDKEeHUsiTa No AafgeHu COErnKkU KbM
TO3W KOHTpareHT. YNpaBnsBalloTO APYXEeCTBO U3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha
BCMYKM HEMPUKITIOYUNM CAENKN C eHa HacpellHa cTpaHa KaTo NpPOLEHT OT CTOMHOCTTa Ha
ynpaBnsiBaHus noptdenn. He ce BkMNoYBaT COENKNTE CKITIOYEHMW NPU YCIIOBME Ha CETHIMEHT
DVP (gocTtaBka cpelly nnaiiaHe) u Ha nasapu ¢ (PyHKLMOHMpaLL, KNMMPUHIOB MEXaHU3BM.

CTonHoCTTa Ha noptdenna nognoxeHa Ha CETb/IMEHT PUCK KbM Kpasi Ha OTYETHUS nepuog
e 0.00 %

B) WHBECTUUMOHEH KpeauTeH PpUCK - PUCKbT OT HamansBaHe Ha CTOMHOCTTa Ha
WHBECTMLMATA B AaeHa AbMroBa LieHHa KHUra nopaan KpeguTHo cbbutre npu emuTteHTa Ha
TO3U MHCTPYMeEHT. LlenTta Ha YnpaBnaBaLLloTo APY>KECTBO € Aa NOCTUrHE BUCOKO KayecTBO Ha
noptgenna ot obnuraumm, Kato criegsa CTbhkMTe, onucaHu B [paBunarta 3a oueHka u
ynpaBneHne Ha pucka. PasnpegeneHue Ha ekcnosvumsita Ha ObMArOBUTE LUEHHU KHWKa
CMpPSAMO TEXHUS PENTUHT.

PeiTtuHr % OT aKTUBUTE
AAA 3.66%
AA+ 0.00%
AA- 0.00%
A+ 4.39%
A 0.00%
A- 3.61%
BBB+ 2.35%
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BBB 10.37%
BBB- 11.80%
BB+ 8.93%
BB 7.53%
BB- 0.00%
B+ 0.00%
B 3.30%
B- 0.00%
CCC+ 2.07%
CcC 0.00%
bes pentuHr 1.70%

Cuctemara 3a oueHKa U ynpaerieHue Ha pucka nossonsiea Ha OTgena no ynpaBneHue Ha
pucka ga Habupa wuHdopmauus M n3YMCnsiBa MokasaTenuTe 3a OUEeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha O ,EkcnaTt MmobanHn Obnuraumm® Ha exxegHeBHa 6a3a.

3. OnepaumoHeH puck

Otgen »YNpaBreHue Ha pVICKa” cnean 3a Bb3HUMKBAHETO Ha PUCKOBE, KOUTO Ouxa noBnuaAnm
Ha HopMarHaTa onepaTuBHa AENHOCT Ha OPYXeCTBOTO

BuaooBe onepaunoHeH puck:

a) BbTpellHn puUcKoBe — PUCKOBE, CBBbP3aHU C MepcoHarna - HUCKO HUBO; TEXHOMNOrM4yeH
PWCK - HACKO HMBO

6) BbHLWHKM prckoBe - pUCcK Ha obKpbXKaBallata cpeda - HUCKO HMBO; PUCK OT OU3NYECKO
BMELLATeNCTBO - HUCKO HMBO.

Cuctemarta 3a OLeHKa M yrpaBrieHne Ha pucka noseosnsiea Ha Otaena no ynpaeneHue Ha
pucka ga Habupa wuHdopMauus U U3YMCNsiBa MoKasaTenuTe 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha [P ,EkcnaTt MmobanHmn O6nuraumm” Ha exxegHeBHa 6a3a.

4. JIkBMOEH PUCK - MPe3 OTYETHUSI Nepuos YNpaBnsBaWOTO APYXECTBO CTPUKTHO crieam
M3NCKBaAHUSATA 3a JIMKBMAHOCT W cnaseBa npuetute [lpaBunata 3a noggbpXaHe WU
ynpasneHne Ha nukeugHute cpeactea Ha ®oHga. Kem 31.12.2022 r. Hama HapyLleHue Ha
NUKBUAHOCTTA.

Hanu4yHu napuyHu cpeacTea CTOMHOCT B NnB. % ot HCA
PasnnaiiatenHa cmeTka B nB. 616,861.05 6.08%
PasnnawaTtenHa cmeTka B €BpO 1,794,575.85 17.69%
PasnnawartenHa cmeTka B L. Jonapu 51,270.40 0.51%
O6wo 2,462,707.30 24.28%

Cuctemarta 3a OLeHKa M yrpaBrieHne Ha pucka noseosnsiea Ha Otaena no ynpaeneHue Ha
pucka ga Habupa unHdopMauUs U U3YMCRsiBA MoKasaTenuTe 3a OUeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha [P ,EkcnaTt MmobanHmn O6nuraumm” Ha exxegHeBHa 6a3a.
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5. Puck oT KOHUEeHTpaums - YNpaensBalloTO OPYKECTBO Cream CTPUKTHO MHBECTULMOHHATA
nonuTuKa U MHBECTULMOHUTE OrpaHNYEeHUss OTHOCHO MopTdenna Ha OroBopHUs oHa. Kbm
31.12.2022 wHBecTMUMMTE B akuum ¢ asan mexay 5% n 10% sb3nusat Ha 5.76% OT akTusuTe
Ha coHaa.

Cucrtemara 3a oueHka M ynpaBneHne Ha pucka nossongdesa Ha Otgena no ynpasfeHue Ha
pucka ga Habupa wuHdopmauus U n3YMCnsiBa MokasaTenuTe 3a OUEeHKa Ha pucka oT
KOHLeHTpauus B genHoctTta Ha [J® ,Ekcnat TnobanHm Ob6nurauun® Ha exxegHeBHa H6asa.

6. OBwmar puck Ha nopTtdenna Bb3nu3a Ha 4.41%, M3MepeH 4Ype3 aHianuanpaHo
CTaHOapPTHO OTKIMOHEHMWE 3a rogvHara.

Fopusa Hukonosa

Puck meHnaxsp
Ha Y[ ,Ekcnat AceT MeHnopxmbHT EAL]

Hukonan Bacunes

M3nbnHUTEneH aMpekTop
Ha Y[ ,Ekcnat AceT MeHnopxmbHT' EAL

OaHven [loH4yeB

M3nbnHuTeneH anpekrop
Ha Y[] ,Ekcnat AceT MennopxmbHT” EAL



