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rOOMWEH OOKNAA MO YMPABJIIEHUNE HA PUCKA HA 1o ,EKCMAT AKLIM PA3BUTA
NA3APU” 3A 2021 r.

Hoknadbm e u3zzomeeH cbenacHO BbmpewHume npasuna 3a ynpaeneHue Ha pucka, Kakmo u
HopmamuesHama ypedba. MHgpopmayusima 3a do2oeopeH ¢poHO ,Exkcriam Akuuu Paszsumu [Na3apu” e
akmyarnHa kbm 31.12.2021 200. Y[ ,Exkcnam Acem MerudxmbHm® EA/L] pa3nonaza ¢ adekeamHa u
eghekmusHa cucmema 3a yrnpaesieHUe Ha pucka, Kosimo ro380/isi8a HaspeMeHHO udeHmuguyupaHe
Ha puckosu nokasamernu, Hadsuwasawu orpedeneHume ebmpewHu numumu. Cucmemama 3a
yrpaerieHUe Ha pucka e cbobpaseHa ¢ Oelicmeawama HopMamueHa ypedba, Kakmo u C
ebmpewHume modesnu u memodu 8 Y/] no uéeHmucbukayusi, oueHKa U yrpaeneHue Ha puckoeeme,
Kamo no3seonisisa cbbupaHemo u obpabomkama Ha UHOPMauus Om ocmaHanume cucmemu,
Oelicmeawu e Y/].

|. MHdopmaumna OTHOCHO LEenuTe U NonuTMKaTa BbB Bpb3Ka C yNpaBliEHUETO Ha
puckoBeTe

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

MpoLuechT No yCTaHOBABAHETO, YNPaBMeHMeTo U HabnoaaBaHeTo Ha pycKoBeTe UMa 3a Lier

Aa peayuspa  BMMSHUETO HA BBHILUHWTE W BbTPELUHWTE PUCKOBU (hakTopu BbpXY
WHBECTULMMTE, BKIMIOYMTENHO Ha PUCKOBETE, MNPOM3TUYALLM OT MaKPOMKOHOMMYecKaTa
cpena.

Llenta Ha ®oHOa e ga ocurypM Ha WHBECTUTOPUTE HapacTBaHE Ha CTOMHOCTTa Ha
WHBECTULMMTE UM B ObJITOCPOYEH NSIAH NPU YMEPEHO OO0 BMCOKO HMBO Ha puck. OCHOBHUTE
nonutukn Ha Y[ ,Ekcnat AceT MeHUIXMBHT” BbB Bpb3Ka C yNpaBfeHMeTo Ha pucka ca:

MopobpKaHe Ha yMEpPEHO A0 BMCOKO HMBO Ha PUCK, CbOTBETCTBALLO HA WHBECTULMOHHUTE
uenn 3a puck M goxogHocT Ha [A®; [lNocturaHe Ha MakcMmanHa edeKTUBHOCT npwu
XemknpaHeTo; OnTuMmsaumss Ha MHBECTULMOHHUTE pe3ynTaTtu (NMOCTUraHe Ha MakcumarHa
AOXOOHOCT nNpW yMepeH [0 BUCOK puck); 3awmTa Ha npaBaTa W WHTepecuTe Ha
nputexaTtenute Ha gsanoBe Ha O& ,Ekcnat Akuum Passutu [Masapu®; OcurypsiBaHe Ha
TeKyLla NIMKBUOHOCT Ha MHBECTULUMNUTE Ha NpuTeXaTenute Ha AfoBe CbracHO 3aKOHOBUTE
U BbTpewHute pasnopendbu; [lNpepoTsBpaTtsaBaHe Ha NWKBUOHWM KpuU3M B pes3ynTtaT Ha
nogageHu NopbykM 3a obpaTHO M3KyrnyBaHe Ha aanose Ha PoHaa.

Mpouenypute 3a oOUeHKa W YynpaBrneHWe Ha OTAENHWTEe BWOOBE PUCK BKHOYBAT:
NOeHTUUUMPaAHE Ha OTAENHUTE BBHWHM W BbTPEWHW [OaHHW, WAEeHTUdUUMPaHeE W
n3MepBaHe Ha pUcKa; KOHKPETHM MEeTOAM 3a YrnpaBreHWe Ha BCEKU BUA PUCK M OCHOBHU
[AONyCKaHWa U M3XOOHW MapameTpu 3a npunaraHeTo Ha u3bpaHust meTop; HabnoaaeaHe,
OLIEHKa N KOHTPOI Ha pucka; AoKnaABaHe Ha pucka.

1. MasapeH pucKk - BL3MOXHOCTTa [a ce peanuaupaT 3arybu nopagu HebnaronpusiTHu
nasapHM WU3MeHeHUs B CTOMHOCTTa Ha (OUMHAHCOBUTE WHCTPYMeHTU. KoMnoHeHTuTe Ha
nasapHusa puck ca:

a) NUXBEH PUCK - PUCKLT OT HamansBaHe Ha CTOMHOCTTa Ha WHBeCTMUMATa B AafeH
(PUHAHCOB WHCTPYMEHT ropagn WU3MEHEHWEe Ha HUBOTO Ha IIMXBEHUTE MNPOLEHTHU.
Ynpasnasawoto OpyXecTBO M3MepBa MNUXBEHUA PUCK Ype3 M3YUCNSBaHEeTO Ha Aropauus.
[iopaumata e OCHoBHaTa MspKa 3a 4YyBCTBUTENHOCTTA Ha [ajeHa LeHHa KHUra KbMm
M3MEHEHMETO Ha HMBOTO Ha nNuUXBeHUTe npoueHTU. Y[ wu3nonssa MeToda Ha
MoamduumnpaHaTta gropauns, 3a a uamepu nmMxBeHUs pUCK, CBbP3aH C BCAKA LieHHa KHUra,
BGasupaHa Ha NMXBEH MPOUEHT KaTo obnuraumu, nMxBeHn cyanu, roybpcn, 6asmpaHn Ha
NNXBEHU MpoueHTU, n droybpcuK, 6asmpaHn Ha obnuraumn. Y[ npunara KpaTkocpoyHa u
AbArocpoyHa cTpaTerns 3a ynpasrieHue Ha NUxXBeHus puck. [brrocpoyHarta crparterus 3a
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yrpaBneHne Ha §MXBEHUSI PUCK BKMOYBaA oOnpedensHe Ha LUeneBM CTOMHOCTM Ha
YyBCTBUTENHOCTTa Ha nopTdenna KbM U3MEHEHUETO HA HMBOTO Ha NUXBEHUTE MPOLIEHTH,
CbIMacHO MHBECTULMOHHWUTE Uenn u nonutuka Ha doHpa. KpaTtkocpouHaTa cTpaTerus
BKIIOYBA €XeOHEBHO/eXeceqMUYHO ornpeaensiHe Ha YyBCTBUTENHOCTTA Ha AafeHa LeHHa
KHUra KbM U3MEHEHMETO Ha HMBOTO Ha NMIMXBEHUTE MPOLIEHTN.

6) BanyTeH puck - YNpaBnsBawoTo OPYKECTBO U3MepBa BanyTHUS PUCK 3a BCAKa BanyTa,
pasnu4yHa OT NeB 1 eBpo. BanyTHUAT puck ce namepsa 4pes n3nonsBaHe Ha nctopuyeckara
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM fieBa UM €BPOTO CNpAMO HeTHaTa
BanyTHa ekcno3uvums. KpaTkocpoyHaTa cTpaTterMs 3a ynpaBfieHMe Ha BanyTHUSA puUCK
BKMOYBA crnefeHe Ha egekTMBHOCTTA Ha npeanasBaHeTO OT BanyTeH PUCK CrpsIMO
pa3nopenbute Ha MCC 39.

B) LEHOBM PUCK - PUCKbT OT HamansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMSTa B OajeH
(pMHAHCOB MHCTPYMEHT nopaau HebnaronpusaTHU NPOMEHU Ha HMBATa Ha NasapHUTE LIEeHW.
[bnrocpoyHaTa cTpaTerMsi 3a ynpaBfieHMe Ha LeHOBUS PUCK BKMoYBa: 1. ouLeHKa Ha
NPUNOXMMOCTTa U edeKTMBHOCTTA Ha M3MNoN3BaHUMTE METOAM 3a M3MepBaHe Ha LeHOBUS
puCK; 2. U3roTBsSIHE Ha npepnoxeHnss 4o CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBalLOTO
APYXXECTBO NpuW ycTaHoBsIBAaHe Ha HeoBXOAMMOCT OT MPOMsSiHA Ha M3MNON3BaHMTE MeToaW 3a
n3MepBaHe Ha UeHoBUSI puck. KpaTkocpouHa cTpaTerusi BKMOYBa UW3MeEpBaHe MU
aHanuavpaHe Ha Nony4YeHUTe pesynTath Ypes3 eauH OT NPUNOXUMUTE 3a CbOTBETHUS Nnasap
Ha LEHHM KHWXKa KonuyecTBeHu meTtoau: 1. McTopuuyecka BONATUIHOCT, M3MepeHa 4pes3
CTaHOAPTHO OTKMOHEHWe; 2. B-koeduumneHTa KbM MHOEKCUTE Ha CbOTBETHWUTE nasapw; 3.
Mpy HEBB3MOXHOCT 3a MpunaraHe Ha Todka 1. 1 2., ynpaensiBalloTo APYKECTBO M3Mon3ea
CTaHOAPTHOTO OTKIOHEHME Ha M30paHUs MHOEKC Ha perynupaHust nasap, Ha KOMTo ce
TbpryBaT AafeHUTe akuum KaTto 3aMeCcTUTEN NpU LUSMOCTHUS aHanu3 Ha nopTdennure.

r) NMMKBMOEH Na3apeH PUCK CBbP3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaty nonsm ot
HaNOXWUTENHN WNU MPUHYAUTENHU NpoAaxOu Ha akTMBM Npu HebnaronpuaTHW nasapHu
yCroBus (kaTo HanNpMMep HUCKO TbpPCEHE NpW HaNUYMeTO Ha cBpbxnpegnaraHe). Onpegens
ce MMHUManeH npar oT Napu u NapuyHu ekBmBaneHTn B noptdenna Ha PoHOa 1 ce crneau
edeKTUBHOCTTa Ha NPUNOXEHUTE METOAN 3a ONpeaensiHe Ha NIUKBUOHUA NasapeH PUCK.

2. KpeauteH pucK M pUCK Ha HacpewHaTa CTpaHa — Bb3MOXHOCTTA OT HamansBaHe Ha
CTOMHOCTTa Ha no3uvumsaTa B eAuH (PMHAHCOB MHCTPYMEHT NPW HeovakBaHW CbOMTUSA OT
KpeaouTeH xapakTep, CBbpP3aHW C eMUTEHTUTE Ha (PMHAHCOBM WHCTPYMEHTW, HacpeluHaTta
cTpaHa no 6opcoBn 1 N3BBLHOOPCOBM COENMKW, KAaKTO N ObpXaBuTe, B KOUTO Te M3BbpLUBAT
aenHoct. KpeauTtHuart puck 6uea Tpu Buaa:

a) KOHTpareHTeH PUCK € PUCKLT OT HeusnbiIHeHWEe Ha 3agblikKeHusaTa OT HacpeliHaTta
CTpaHa no u3BbHOOPCOBW caenkn. ©6) CeTbIIMEHT PUCK € PUCKBLT, Bb3HWKBALY OT
Bb3MOXHOCTTa [OroBOPHUAT (POHA Aa He MOofyYyM HacpeliHW MapudHM cpeactesa unu
PUHAHCOBU WHCTPYMEHTM OT KOHTpareHT Ha Aatata Ha CeTb/IMEHT, crnepj kato Tou e
N3MbITHUI 3a4bIMKeHVATa Mo JafeHN COENKN KbM TO3U KOHTpareHT. Y[l namepsa 1031 pucK
Yypes3 CTOMHOCTTa Ha BCUYKM HENPUKIIOYUITM COENKM C e[jHa HacpellHa CTpaHa KaTo NpoLueHT
OT CTOMHOCTTa Ha ynpaBndBaHua noptdenn. He ce BKMYBaAT CAENKUTE, CKIHOYEHU MNpu
ycnosue Ha ceTbnmeHT DVP (gocTtaBka cpelly nnaiiaHe) n Ha nasapyu ¢ yHKLUMOHMpaLL
KNMUPUHIOB MEeXaHW3bM. B) MHBECTULMOHEH KPeAUTEH PUCK € PUCKLT OT HamansBaHe Ha
CTOMHOCTTa Ha WMHBECTUUMATa B AafeHa AbIroBa LEeHHa KHura nopagwm KpeautHo cbbutue
npy emuTeHTa Ha TO3W MWHCTpyMeHT. KpeautHo cbbutme Bknw4yBa ob6sABABaHe B
HECbCTOSATEITHOCT, HENMaTeXoCnocobHOCT, CblUeCcTBEHa nNpoOMsHa B KanuTanoBaTta
CTPYKTypa, HamansiBaHe Ha KpeOuTHUS penTuHr u ap. Y[ wu3BbpliBa KayecTBeH W
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KONMMYECTBEH KpeauTeH aHanms3 Ha GasaTa Ha: aa/ puHaHCOBUTE OTYETU Ha eMuTeHTa; 66/
KanuTanoBaTa CTPyKTypa Ha emuTeHTa; BB/ obesnevyeHMeTo Ha emucusita, B crnydauTte
KoraTo emucuaTa e obesneyeHa; rr/ ynpaBneHneTo u penytaumsaTa Ha eMUTEHTA.

YnpaBnaBawloTo ApYXeCTBO Mpunara KpaTkocpoyHa U AbMArocpodHa cTpaTerns 3a
yrpaBneHne Ha KpeauTHUs PUCK M puUCKa Ha HacpewHaTa crpaHa. KpaTtkocpodHaTa
cTpaTerus 3a ynpasfieHue Ha KpeauTHUSI PUCK M pUCKa Ha HacpelyHaTa cTpaHa Bknwoysa: 1.
TeKyla 1 nocrnegpalia oueHKa Ha KpeauTHUS pUcK Ha AbnroBute MHAHCOBU MHCTPYMEHTM
B nopTdperina Ha PoHaa Ypes3 KavyeCTBEH N KONMYECTBEH aHanNn3 Ha 6asaTa Ha oMHaHCoBUTE
OT4ETM Ha emuTeHTa, obesnevyeHMeTo Ha eMucusiTa, ynpaBfeHWeTo WU penyTaumsita Ha
eMUTEeHTa WM M3NON3BaHe Ha NPUCBHAEHWUSI My BbHLUEH KpeauTeH PEenTUHr 3a uenute Ha
OLUeHKaTa; 2. Tekyla 1 nocnegpalla oueHka Ha KpeauTHUSE PUCK Ha HacpellHaTta cTpaHa no
N3BbHOOPCOBM COENKM MOCPEACTBOM KayeCTBEH W KONMWYECTBEH aHanvM3 Ha 6asaTta Ha
bMHAHCOBUTE OTYETM HA KOHTpareHTMTe MO W3BBLHOOPCOBM CAENKW, NPesoCTaBEeHOTO
obesneyeHneTo (B Ccriydarh Ha HanuMuue Ha TakoBa), YMNpaBfieHMETO U penyTauusita Ha
CbOTBETHUSA KOHTPAreHT Unn N3non3BaHe Ha NPUCHAEHUS My BbHLUEH KpeOUTEH PENTUHT; 3.
npocnegsiBaHe CTOMHOCTTA M YecToTaTa Ha HEMPUKNIOYMNUTE CAENKM C AafeH KOHTpareHT,
4. exXeOHEBEH KOHTPON cnas3BaHEeTO Ha 3aKOHOBUTE W MPUETUTE BBLTPELLUHU NUMUTK 3a
KOHLEHTpaumMss KbM KpeauTeH pucK; 5. NOCTOAHHO HabniogeHne Ha pasBUTMETO U
B3aMMOBPbB3KUTE MEXAY Nasapute U MKOHOMMUKaTa, KOeTO YrecHsiBa MAEHTMULMPAHETO Ha
NOTEHLMAIHN PUCKOBE OT KOHLEHTPaLUM Ha KpeanTeH pUCK (KaKTO Ha HMBO rpyna, Taka 1 Ha
CaMOCTOsiTeNTHa OCHOBA) 1 bakTopuTe, KOUTO M Npean3BUKBaAT.

[bnrocpoyHaTa cTpaTerMs 3a ynpasneHue Ha KpeauTHUS PUCK U pUCKa Ha HacpellHaTa
CTpaHa BKo4Ba: 1. nsrpaxgaHe Ha agekBaTHU CUCTEMM 3a ynpaeBlieHne Ha nHdopmauusaTa,
KOUTO [a no3sonsiBaT MaeHTuduumpaHe Ha KOHUEHTpaUMM Ha KpeguTeH PUCK U PUCK Ha
HacpelwHaTa cTpaHa; 2. onpeaensaHe Ha BbTPELIHW NIMMUTK 3a KOHLEHTpauus Ha KpeauTeH
pUCK, B CbOTBETCTBUE C MHBECTULMOHHUTE LIENn 1 nonutmka Ha ®oHga, npyu HeobxoaumocT
M MO MpeueHKka Ha OTAen ,YnpasfeHne Ha pucka“ u otaen ,YnpasreHne Ha aktueu®; 3.
NpecTpykTypupaHe Ha nopTdenna Ha PoHaa B criydyamTe Ha YCTaHOBEH PUCK OT BriollaBaHe
NaaTeXXoCcnocobHOCTTa Ha [adeH eMUTEHT WU KOHTPareHT Wnn rpyna eMUTeHTU wunm
KOHTpareHTn, ycTaHOBEHA NpeKkoMepHa KOHLEHTPpaUms Ha KpeauTeH puck u ap. NoptdennsbT
Ha doHOoa ce npecTpykTypupa nNo npeanoxeHne Ha oTaen ,YnpasneHwe Ha pucka‘,
CcbrnacyBaHo ¢ OTAen ,YnpasfeHne Ha akTuem®,

3. OnepaunoHeH puck — TOBa € Bb3MOXHOCTTA Ja ce peanuaupar 3arybu, CBbp3aHu C
rPeLLKM U HECBHBLPLLEHCTBA B CUCTEMATa Ha OpraHu3aunsi, He4oCTaTbyHO KBanvduumpaH
nepcoHan, HebnaronpuaTHU BBbHLIHU CbOUTUSE OT HeUMHAHCOB XapaKkTep, BKIHYUTENHO U
npaBeH puck. OnepauMoHHWTE puUckoBe MoraT Ada ObaaTt: BbTpPelWwHW — CBbp3aHuM C
opraHusauusita Ha paboTaTa Ha ynpaBnsiBaLLOTO APYXECTBO BbB Bpb3Ka C yNpaBrieHWEeTo
Ha KONMEKTVBHUTE WHBECTULMOHHM CXEMW W BBHLUHM — CBbP3aHM C MaKpOMKOHOMMUYECKW,
NONUTUYECKM M APYrM (PaKTopW, KOWTO OKasBaT W/WMM MoraT fda okaxkaT BIUsiHME BbPXY
AeNHOCTTa Ha ynpaBnsiBalloTO APYKECTBO BbB Bpb3ka C YNPaBNEeHUETO Ha KONMEKTUBHUTE
WNHBECTULIMOHHUN CXEMMU.

OdbnrocpoyHata cTpaTerss 3a ynpaBneHWe Ha OnepauuoHHUS PUCK Ce wu3passiBa B
npuemaHeTo oT Y[l Ha npaBuna u npoueaypu 3a opraHm3aunsa Ha gerHoctTa Ha [, kaTo ce
ochopms nonuTmka Ha PoHAA, CbIMAacHO MHBECTULMOHHUTE Lienu 1 nonntuka Ha doHaa.

KpaTkocpoyHa cTpaTeruss ce u3passiBa B MpeAnpueMaHe Ha KOHKPETHUM Mepku U
pasnpegensiHe Ha OTFOBOPHOCTUTE MO ChasBaHeTO WM, KaTo SICHO ce pAaedwvHupar
BbTPELLHUTE MpaBuiia OTHOCHO MpaBaTa M 3adbJPKEHUSITA Ha CRYXUTenute, AOCTbNa A0
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MHOPMALIMOHHUTE  cucTeMM U 6Gasum  OaHHM  Ha  yNpaBnsiBaWoTO  OPYXKEeCTBO.
NHdopmaumoHHaTa cuctema Ha UHBECTULMOHHOTO APY)XEeCTBO Ce apXvBupa U ce M3roTes
npoueaypa 3a Bb3cTaHOBsIBAaHe Ha paboTocrnocobGHOCTTa Ha MHGOpPMauMoOHHaTa cucTema.
N3BbpluBaTt ce perynsipHn obyyeHust Ha nepcoHana no TemMu, CBbp3aHM C (MHaHCOBaTa
TEOPUst U MpakTUka U ynpaBneHNeTo Ha pPUCKa, OCHLUECTBSIBAT Ce PEryrnsipHu cpeLum u ce
nogaobpXka HenpekbcHaTa KOMYHMKaUMsi Mexay OTAeNnHuMTe 3BeHa Ha ynpaensiBalioTo
APYXecTBO 3a obmsiHa Ha onuT. MNoaabpxa ce akTyanHa 6asa gaHHM ¢ HopMaTuMBHaTa
pernameHTauusi, MMalla OTHOLEHME KbM AeMHOCTTa Ha AoroBopHusi doHa MsnonseaT ce
BbHLUHM KOHCYNTaAHTM W lOpUAaMYecka KaHTopa 3a WMMNIEMEHTMPaHe Ha HOpPMaTUBHUTE
N3UCKBaHUS CnpsiMo AenHocTTa Ha PoHAa, koraTo e HeobxoanMo.

4. NnkBMOEH PUCK — Bb3MOXHOCTTa OT 3aryGu OT HanoXWUTENHU Npoaaxou Ha akTMBM npu
HebnaronpusTHM MNasapHU YCroBMS 3@ MOCpellaHe Ha HeovakBaHO Bb3HWKHaNM
KPaTKOCPOYHWN 3a4bIKEHUsI Ha OOroBOPHMS hOHA. YMNpPaBreHWeTo Ha NUKBUOHWUS PUCK Ha
doHaa ce cbCcToM B aHanu3 Ha 6asa Ha MCTOPUYECKM AaHHM 3a BXOASLM M M3XOAALLM
napuvyHuM NOTOUWM, CBbP3aHM C AEeNHOCTTa Ha KONMeKTUBHATa WHBECTULIMOHHA Ccxema WU
noaoabpXKaHeTO Ha aKTUBHWM GanaHcoBM MO3WLMKU, KOUTO: 1. ocurypsisaT BbB BCEKU eVH
MOMEHT Bb3MOXXHOCTTa [APY)XECTBOTO Aa WM3Nnatu BCUMYKM CBOW 3a4bIDKEHUS HA pasymHa
LeHa M npy MUHUMMArneH puck; 2. npegoTBpaTtsiBaT HeobxoAuMocTTa OT npubbp3aHa
npogax6a Ha akTuBW, koeTo OM [OoBeno A0 peanusvpaHe Ha 3aryéu u/unu nponycHaTtu
nonau. YnpaensiBalloTo APYXKECTBO ynpaensiBa NUKBUMOHWUA pUCK cbrnacHo [Mpasunarta 3a
nogaobpXaHe W ynpaeneHne Ha nukBuaHuTe cpeactBa Ha [O&. lMpaeunata noco4ysat
NPUHLMNNTE M MEeToAWUTE Ha ynpaBrieHue, KakTo U MpaBaTa W 3aabiPKeHusiTa Ha nvuara,
OTrOBOPHM 3a YNpPaBfeHNEeTo, OTYETHOCTTA U BbTPELLHUS KOHTPOI BbPXY NIMKBMAHOCTTA.

5. PucKk OT KOHUeHTpauuss — Bb3MOXHOCTTa OT 3aryba nopagu HenpasuiHa
anBepcnduKkaums Ha eKCno3nmummn KbM KIUEHTU, rPynu CBbP3aHn KIMEHTU, KIMUEHTU OT eanH
N Cbll MKOHOMWYECKN OTpachbfl unu reorpadcka obnact, unn Bb3HUKHaN OT egHa M Cblia
OENHOCT, KOETO MOXe Aa NPUYUHU 3HAYMTENHU 3arybu, KakTo MU pUCKbT, CBbP3aH C ronemu
Henpekn KpeauTHU ekcrnosnumn. 3a orpaHnyaBaHe Ha pucka OT KOHLIEHTpaunsa ce u3BbpLuBa
eXxedHeBHa nMpeoueHKa Ha akTtusBute, emucumte B nopTtderna Ha KONEeKTUBHUTE
WHBECTULMOHHM CXEMU U Ce Crean 3a CnasBaHe Ha OrpaHuyeHusTa, 3anoxeHu B un. 45-49
ot 3OKNCOMNKWN n BbTpelwlHuTe npasuna.

6. CnuctemMHn puckoBe 3aBUCAT OT OOLWKUTE konebaHuMss B MKOHOMMKaTa KaTto usno. Y[ He
MOXe Ja Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO ' OTYMTa M ce cbobpa3ssiBa C THX.

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

OToenbT no ynpaBneHWe Ha pucka [encTBa He3aBUMCMMO OT  Jpyrute oTgenu B
ynpaBngaBaLoTo APYXKECTBO, oTyuTta ce npsaAko npen CbhbBeTa Ha gupekTopute U mMma
cnefHUTE OTrOBOPHOCTM MO YNpaBreHMeTo Ha pucka: 1. paspaboTtBa n npunara cucremaTta
3a ynpaeneHne Ha pucka Ha WO/O®P; 2. m3nbnHaABa npaBunata uM npouegypute no
ynpasneHne Ha pucka; 3. rapaHTMpa CbOTBETCTBMETO C ogobpeHaTa BbTpellHa cuctema 3a
orpaHumyaBaHe Ha pucka Ha PoHAa, BKMIOYUTENHO C HOPMATUBHO onpeaeneHnTe NMM1UTKY 3a
CTOMHOCTTa Ha obuwarta pucKoBa EKCMo3UUMSA M pucka Ha HacpewHata cTpaHa. 4.
KOHCyNnTupa ynpaBUTENHUA OpraH Ha ynpaBnABallOTO APYKEeCTBO OTHOCHO orpeaensaHeTo
Ha puckoBua npodun Ha doHaa; 5. AoknagBa pefoBHO npen ynpaBUTENHUSA OpraH Ha
ynpaBnsaBaLwoTo APYKECTBO U HA NuUuaTa, OCbLUECTBABALLM HAA30pPHM (DYHKLUWUK, KOrato e
NPUIOXKMMO, OTHOCHO: a) CbOTBETCTBMETO MEXAy TEKyLl0TO HMBO Ha PUCK, Ha KOETO €
N3NOXeH ynpaBnsaBaHuAT oT Hero PoHaa M 0g4obpeHnTe pPUCKOBM NMPOGUIM Ha Tasn CXeMma;
©) cboTBeTCTBMETO Ha dPoHAA C BbTpPELLUHATa My CUCTEMa 3a OrpaHM4yaBaHe Ha pucka; B)
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agjeKkBaTHOCTTa M edeKTMBHOCTTa Ha npoueca 3a ynpasfeHuve Ha pucka U nocneumanHo
nokaseall, ganu ca npegnpuety Noaxogswiy Kopurmpawiy Mepku B criydyamte, Korato ca
KOHCTaTupaHu HegoctaTbun; 6. [oknagsa pefoBHO npej BUCLWIETO PbKOBOACTBO,
NpeacTaBANKM TEKYLWOTO HUBO Ha PUCK, Ha KOeTO € u3noxeH PoHAa M 3a TeKywmTte unu
npeaBwKOaHW HapyLeHUs Ha orpaHuyeHusiTa, KaTto MO TO3UM HaynH Cce ocurypsisa
npegnpueMaHeTo Ha HaBpPEMEHHU W NoAxXoaswmn OeWCcTBus; 7. u3BbpliBa nperneg wu
nognomara opraHusauuaTa u npoueaypuTe 3a oueHka Ha n3BbHOOpcoBUTE AepvBaTuBu. 8.
KOHTponupa chnasBaHeTo Ha ycTaHoBeHUTe OT CbBeTa Ha AUPEKTopUTE NUMUTU W
yBeoMsiBa Npwv HagBvWaBaHe Ha YTBbPAEHUTE NMUMUTU Ype3 U3MbIAHUTENHUSA OUPEKTOP U
npokypucta. 9. cnyxutenute B OTAenbT NO ynpaBrieHne Ha pucka TpsbeBa ga nputexasaT
noaxogsiia keanuukaums 3a U3nbiIHEHNE Ha Bb3NOXEHUTE UM OeNHOCTU. YNpaBnsBaLloTo
OPY>XEeCTBO OCUrypsiBa Ha MNOCTOAHHMA OTAeNn 3a YyhnpaBfeHWe Ha pucka CbOTBETHUTE
npaBoMOLWMA M [OCTbN A0 UuaAnata uHopmauusa, HeobxoaMmu 3a WU3NbIIHEHWE Ha
ropenocoyeHnTe OyHKUUN.

B. O6xeam u Xapakmep Ha cucmemMmume 3a omyem u uaMmepeaHe Ha puckKa

OTaenbT 3a ynpaBreHne Ha pucka U3roTBS OTYETU 33 PUCKOBUTE EKCMO3WLIMKM, BKMHOYBaLLU
oLIeHKa Ha OCHOBHUTe puckoBe. MeToauTe 3a oueHKka ce ceexaar, 6e3 na ce orpaHvuyasat
[o:

a) CcTaHOapTHO OTKIIOHEHMEe (MCTopuyeckaTta BOMATUITHOCT Ha KOoTupoBkuTe); 6) B-
KOE(ULUMEHTBT KbM MHOEKCUTE Ha CbOTBETHUTE Masapw; B) AOpauus Ha MHCTPYMEHTUTE C
dmKcmpaHa JOXOOHOCT; ) MOHUTOPUHI Ha BXOAALMTE AAHHWU, U3MNOM3BaHM 3a OLEHKUTE; A)
KayeCTBEH M KONMMYECTBEH KpeouTeH aHanmM3 Ha 6Gasata Ha (UHAHCOBUTE OTYETH,
KanuTanoBaTta CTPYKTypa, penyTtauusatra Ha emMmuTeHTa u obe3neyeHneTo Ha emucuara; e)
anBepcndukaums Ha noptderina ot akumMm 1 obnurauma M HabngaBaHe Ha NMMUTUTE 3a
KOHLEHTpaUMs; ) aHanu3anm Ha MaKpOMKOHOMWYECKUTE MNOKasaTenu Ha pervoHa, B KOWTO
WHBECTMpPaMe C Lefl MUHUMMU3UPAHE Ha TAXHOTO OTpUUATESNHO BIMSIHME. 3) NONUTUMKU 3a
Xe[KMpaHe Ha pucka upe3 OepuvBaTMBHW WHCTPYMEHTU U Heropata peaykuusi, KakTo
NONUTUKMTE N NoLeaypuTe 3a HabngeHne Ha NOCTOsTHHaTa ePEKTUBHOCT Ha MpoLecuTe no
XeokKupaHe 1 peaykumus Ha pucka

ObuwaTta nonuTuka 3a XemKupaHe W oOrpaHMyYyaBaHe Bb3OEWCTBMETO Ha pPUCKOBETE,
npunaraHa BbB PoHOa ce OCHOBaBa Ha CTPUKTHO CbOnaaBaHe Ha pasnopenbute, Ha
HOPMaTUBHUTE aKTOBE, CTPYKTYypupaHe Ha nopTdenna CbracHO NpuMHUMNa Ha onTuMarnHa
anBepcudukaums 1 ¢ koepmumMeHTUTe Ha Kopenaumsi Ha oTaenHuTe aktmeu. MeTtoguTe 3a
KOHTPON U XemxuMpaHe Ha BCEKW OTAENEH PUCK ca pasnuncaHu noapobHo B [NpaBunaTa 3a
ynpaBneHune Ha puckoBeTe B ,Ekcnat AceT MeHnIKMBHT”.

Kbm 31.12.2021 r. HAMa MHBECTULNN B AepPNBATUBHU UHCTPYMEHTU C Lien XeKupaHe.

[I. MHpopmaumns OTHOCHO WM3MOMI3BAHUTE METOAM 3a OLEeHKa Ha BCEKU BUO PUCK,
KaKTO onncaHne Ha CbOTBETHUTE BbTPELLUHUN N BbHLLUHW NOKa3aTtesi, KOUTo ce B3emMar
npeaosui npuv npunaraHeTo Ha MeToga Ha UamMmepBaHe.

Puckosute paktopu, okasBally BNUgHUE BbPXY MHBECTULMKUTE, yNpaBnasaHu oT Y/ ca:

1. MNasapeH puck

a) nNuxeBeH pucK - YNpaBnsBawoTO APY)XeCTBO WU3Mon3sa MeToda Ha moauduumnpaHarta
Apauus, 3a Aa u3Mepu NIMXBEHUS PUCK, CBbp3aH C BCHAKa LeHHa kHura, 6asvpaHa Ha
NWXBEH MPOLEHT KaTo obnuraummn, nUMXBeHU cyanu, roybpcu, GasvpaHu Ha NUXBEHM
NPoUEeHTU, n drovbpen, 6asnpaHn Ha obnmraumm.
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6) BanyTeH puck - YnpaBnaBawoTo APYXeCTBO, U3MepBa BanyTHUSA PUCK 3a BCsika BanyTa,
pasnuyHa oT neB M eBpo. PasnpegerneHveTo Ha ekcrnosnumuaTa KbM BanyTta, pasnuvyHa oT
€BPO U IeB, C Orfe Ha HanuyHuTe NapuyHK CpeacTBa U KOMMaHUUTE, B YMUTO KHUXA €
nHBecTupan PoHABT KbM Kpas Ha 2021 r. e KakTo crnefga:

BanyTa % oT akTUBUTE
LLaTckn gonap 11.00%
bpuTtaHckn nayHg 0.04%

B) LEHOBM pUCK - YNpaBnsBawoTO APYXECTBO M3MepBa LEHOBUSA PUCK, CBbp3aH C
WHBECTMLUMMN B WHOUBMAYANHW akuMuM 4Ype3 muctopuyeckata BOMaATUIIHOCT Ha uUeHaTta UM,
n3mMepeHa 4Ypes3 CTaHAapTHO OTKIOHEHME.

Cuctemara 3a oueHka 1 ynpasrfieHne Ha pucka nossonsiea Ha Otaena no ynpaeneHue Ha
pucka ga Habupa WHpopmauMss M Un3YMUCIisiBa MNokasaTenuTe 3a OLUEeHKa Ha pucka oT
KOHLEeHTpauus B AenHocTTa Ha & ,Ekcnat Akumm PassuTu MNasapu” Ha exxeaHeBHa 6asa.

2. KpeauTeH puck U puck Ha HacpelyHaTa cTpaHa

a) KOHTPareHTeH PUCK - PUCKbT OT HEU3MbIIHEHWE Ha 3adbiHKeHWe Mo OOoroBopu OT
HacpelllHaTa cTpaHa npu Aeno3vpaHe Ha Napu4yHu cpeacTea.

CTonHOoCTTa Ha nopTdenna, NOANOXKeHa Ha CETLIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuog
e 0.00 %, KosITO € B paMKMUTe Ha HOPMaTMBHO YCTAaHOBEHUTE OrpaHUYeHus.

6) CEeTbNMEHT PUCK - PUCKLT, Bb3HUKBALL OT Bb3MOXHOCTTA B3auMHUTE (POHOOBE Aa He
nosniyyaT HacpelwHW NapuyHU cpeacTBa MM OMHAHCOBM WHCTPYMEHTU OT KOHTpareHT Ha
AartaTta Ha CeTbSIMEHT, crnepj Kato Te ca U3MbIHUIM 3agbiKeHuaTa No ageHn COENKN KbM
TO3N KOHTpareHT. YNpaBnsBalloTO OPYXECTBO M3MepBa TO3M PUCK 4pe3 CTOMHOCTTa Ha
BCUYKN HEMPUKITIOYUNN CAENKN C eQHa HacpellHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha
ynpaBnaBaHua noptdenn. He ce BkNwoyBaT CcOernkuTe, CKMNIOYEHW Mpu yCcrioBuMe Ha
ceTbnmeHT DVP (goctaBka cpelly nnawiaHe) v Ha nasapu ¢ (OYyHKUMOHMpALL KITMPUHIOB
MEeXaHU3bM.

CTonHOCTTa Ha nopTdenna, NOANOXKeHa Ha CETLIIMEHT PUCK KbM Kpasi Ha OTYETHUA nepuog
e 0.00 %

B) MWHBECTMLMOHEH KpeOWTeH PUCK - PUCKbT OT HamansBaHe Ha CTOMHOCTTa Ha
WHBECTMUMATA B AafieHa ObMNroBa LieHHa KHUra nopaav KpeamTHO CbouTne npu eMuteHTa Ha
TO3U MHCTPYMeHT. Llenta Ha YnpaBnaBaLwloTo ApY)XeCTBO € [ia MOCTUIHE BUCOKO Ka4ecTBO Ha
noptdpeina, kato cneasa CTbMKATe, onucaHu B MNpaBunarta 3a oueHka U ynpasreHne Ha
pucka.

Cuctemara 3a oueHka 1 ynpasrieHne Ha pucka nossonsiea Ha OTaena no ynpaeneHue Ha
pucka ga Habupa uHpopmauMa M u3vMcnsBa nokasatenuTe 3a OueHKa Ha pucka oT
KOHUEeHTpauus B genHoctTta Ha & ,Ekcnart Akumm PassuTu Nasapu“ Ha exxegHeBHa 6a3a.

3. OnepaumoHeH puck

Otgen ,YnpaBneHue Ha pucka” cream 3a Bb3HMKBAHETO HA PUCKOBE, KOMTO Buxa noBAusinm
Ha HopManHaTta onepaTuBHa AEWHOCT Ha APY>KECTBOTO

BuaoBe onepauymoHEH puUcCK:
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a) BbTpeluHun puckoBe — pUCKOBe, CBbP3aHN C NepPCOHana - HACKO HMBO; TEXHOMOrMYEH PUCK
- HUCKO HMBO

0) BbHWHKM puckoBe - pUCK Ha OOKpbXKaBallaTa cpeda - HACKO HUBO; PUCK OT (dM3NYECKO
BMELLATENCTBO - HUCKO HMBO.

Cuctemara 3a oueHKka 1 ynpasrfieHNe Ha pucka nospornsiea Ha Otgena no ynpasfeHne Ha
pucka ga Habupa uHpopmauMsa M u3vMcnsBa nokasaTtenute 3a OueHKa Ha pucka oT
KOHUEeHTpauus B AgenHocTtTa Ha & ,Ekcnat Akumm Passutu MNasapu“ Ha exxegHeBHa 6asa.

4. JlukBnaeH puUCK - Npe3 OTYETHUS Nepuon YnpaBnaBalloTO APYXKECTBO CTPUKTHO crieau
M3NCKBaHMATA 3a §UKBMOHOCT M cnassa npuetuTe [lpaBunata 3a nogabpXaHe U
ynpaBneHne Ha nukBugHMTe cpeactea Ha doHga. Kbm 31.12.2021r. HAMa HapylueHMe Ha

NMKBMAHOCTTA.

Hanu4Hun napuyHu cpeacrtea CTOMHOCT B nB. % ot HCA
PasnnawartenHa cmeTka B nB. 88 309.34 3.28%
PasnnawaTtenHa cmeTka B €BpO 410 889.74 15.30%
PasnnaliaTtenHa cmeTka B L. Aonapu 70 297.05 2.62%
O6wo 569 496.13 21.20%

Cuctemara 3a ougeHKa U ynpasreHne Ha pucka nossonsea Ha OTaena no ynpaeneHue Ha
pucka ga Habupa WHpopmauMss M Un3dNCrsiBa MNokKasaTenuTe 3a OUEHKa Ha pucka oT
KOHUeHTpauus B genHoctTta Ha [d ,Ekcnat Akumm Passutu MNasapu“ Ha exxegHeBHa 6a3a.

5. PUCK OT KOHUEHTpaumsa - YNpaBnsiBawoTo OPYXECTBO Crean CTPUKTHO MHBECTULMOHHATA
NONNTUKA N MHBECTULMOHUTE OrpaHNYEHnst OTHOCHO nopTdenna Ha oroBopHUsa oHg. Kbm
31.12.2021 wHBecTUUMUTE B akuumn ¢ asn mexgy 5% wn 10% Bbanusat Ha 19.17% ot
aKTMBUTE Ha (poHaa.

Cuctemarta 3a OLeHKa U ynpasreHne Ha pucka nossonasa Ha OTgena no ynpaeneHve Ha
pucka ga Habupa wuHdopMauuss U M3vMcnsaBa nokasaTenuTe 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B genHoctTta Ha [d ,Ekcnat Akumm PassuTu Nasapu“ Ha exxegHeBHa 6a3a.

6. O6wWuaT puck Ha nopTdenna Bb3NM3a Ha 4.84%, m3amepeH 4Ype3 aHwanuMaMpaHo
CTaHOapTHO OTKIOHEHWE 3a rognHarta.

Boromun MapuHoB

Puck MmeHnmpkbp
Ha Y[ ,Ekcnat AceT MeHnmxmbHT EAL

Hukonan Bacunes

M3nbnHuTeneH anpekrop
Ha Y[ ,EkcnaTt AceT MeHnmxmbHT EAL

OaHuen [oHueB

M3nbnHUTENEH ANpeKTop
Ha Y[ ,EkcnaTt AceT MeHnmxmbHT EAL
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