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roanwEeEH OOKNAL NO YNPABJIEHWE HA PUCKA HA 0o ,EKCMNAT AKLUMA PA3SBUBALLA
CE MNA3APW” 3A 2021 .

Joknadbm e u3zomeeH cbenacHo BbmpewHume npasuna 3a yripasrieHue Ha pucka, Kakmo u
HopmamueHama ypedba. Hghopmayusima 3a 0ozoeopeH ¢hoHO ,Excnam Akyuu Paseusawu ce [lNasapu”
e akmyanHa kbm 31.12.2021 eod. Y[ ,Ekcnam Acem MeHudxmbHm*” EAL pa3nonaza ¢ adekeamHa u
eghekmusHa cucmema 3a yrnpasrneHue Ha pucka, Kosimo ro3eossiea HagpeMeHHoO udeHmuguyupaHe Ha
puckosu riokazamernu, Hadsuwasauwju ornpedenieHUmMe ebmpewHu numumu. Cucmemama 3a yrpasjieHue
Ha pucka e cbobpaseHa ¢ Odelicmeawjama HopMamueHa ypedba, Kakmo U C 8bmpewHume Mooesnu u
memodu 8 Y/[] no udeHmucgbukayusi, OUeHKa U yrnpaeseHue Ha puckoeeme, Kamo ro3eosisiea cbbupaHemo
u obpabomkama Ha UHgopMayusi om ocmaHanume cucmemu, Oeticmeawu 8 Y/.

|. Hdopmaumsa OTHOCHO LEeNUTe WM NONUTUKaTa BbB Bpb3ka C YNpaBAeHUMETO Ha
puckoBeTe

A. lNMonumuku u npouedypu 3a yrpasreHue Ha pasnudyHume sudose puck

I'Ipou,eCBT no yCtaHOBABAHETO, ynpaBreHneTo n HabnoaaBaHeTo Ha puckoBeTe nMa 3a Les aa
peaoyumpa BIUAHMETO HA BBbHWHUTE U BbTPELUHUTE PUCKOBU CbaKTOpI/I BbpPXYy MHBECTUUMAUTE,
BKITHOYNTEJTHO Ha PUCKOBETE, NMpPpon3Tn4aLln ot MakponKoHOMM4ecKkaTta cpena.

Llenta Ha doHOoa e pa ocurypu Ha MWHBECTMTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE UM B ObISITOCPOYEH MMaH NpY yMEpeHO OO0 BUCOKO HMBO Ha puUCK. OCHOBHUTE
nonutukn Ha Y1 ,Ekcnat AceT MeHUmIKMBHT® BbB Bpb3ka C yNpaBrieHMETO Ha p1UCKa ca:

MogabpxaHe Ha yMEepeHO OO0 BMCOKO HMBO HA PUCK, CbOTBETCTBALLO Ha WHBECTULMOHHUTE
uenu 3a puck n goxogHoct Ha [®; MNocTuraHe Ha MakcumanHa ePekTUBHOCT NPU XeoKUPAHETO;
OnTumMmM3aumnsa Ha WMHBECTULMOHHUTE pe3ynTtatu (NOCTUraHe Ha MakcumarHa [OXOLHOCT npu
yMEpPEH A0 BMCOK puUcK); 3awimTa Ha npaBata M UHTEPECUTE Ha NpuUTexaTenuTe Ha AsnoBe Ha
O0d Ekcnat Axkuum PassuBawm ce [lasapu“; OcurypsiBaHe Ha TeKkylla JMKBUOHOCT Ha
WHBECTULUMUTE HaA MNpuUTEXaTennute Ha [AsfOoBE CbINACHO 3aKOHOBUTE W BbTPELUHUTE
pasnopen6u; lMNpenoTBpaTaABaHe Ha NWKBMAHU KPU3M B pe3ynTaT Ha NodadeHu MOPbYKM 3a
obpaTHO n3kynyBaHe Ha gsnose Ha PoHAa.

Mpouenypute 3a OUEHKa W YyNpaBneHWe Ha OTAerHuTe BWAOBE PUCK  BKIHOYBAT:
NaeHTUULMPaHe Ha OTAENHUTE BbHLUHM U BbTPELIHN AaHHW; naeHTuduumMpaHe 1 namepBaHe
Ha pucKa; KOHKPETHW MeTOAM 3a ynpaBrieHWe Ha BCEKW BWUL PUCK U OCHOBHM [OMYCKaHUS U
N3X0OHW NapameTpu 3a npunaraHeTo Ha U3bpaHust MeToA; HabrnaasaHe, OLUeHKa 1 KOHTPOS Ha
pvcka; AoKnaaBaHe Ha pucka.

1. Ma3apeH puck - Bb3MOXXHOCTTa Aa ce peanuaupar 3arybu nopaam HeGrnaronpuaTHU NasapHu
N3MEHEeHNs1 B CTOMHOCTTa Ha (PUHAHCOBUTE MHCTPYMEHTU. KOMNOHEHTUTE Ha Na3apHUs pUck ca:

a) NNUXBEH PUCK - PUCKLT OT HaMarnsiBaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B AadeH (PMHAHCOB
WHCTPYMEHT Mopaau W3MEHEHWe Ha HMBOTO Ha JMXBEHWUTE MPOLEHTU. YNpaBnaBalloTo
[pyXecTBo M3MepBa NUXBEHUS PUCK 4Ype3 U3YMCNSBaHETO Ha Alopauus. [OopauusTta e
OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTa Ha AafieHa LieHHa KHUra KbM U3MEHEHMETO Ha HMBOTO
Ha nvMxBeHWTe npoueHTU. Y[ n3nonsea metoga Ha MoauduumpaHaTta agiopaums, 3a aa usmepmu
NMXBEHUSI PUCK, CBbP3aH C BCsIka LileHHa KHUra, 6asmpaHa Ha NMXBEH NPOLEHT kaTo obnuraumm,
NUXBEHW cyanu, rYbpcu, GasupaHn Ha NMXBEHW MNPOLEHTH, U drodybpcK, GasmpaHu Ha
obnuraumun. Y[ npunara kpaTkocpoyHa M AbNrOCPOYHa CTpaTerns 3a yrnpasneHue Ha NIMXBEHUS
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puck. ObnrocpoyHaTta cTpaTerusi 3a ynpaeneHue Ha NIMXBEHUSI PUCK BKIOYBaA onpeaensiHe Ha
LeneBM CTOMHOCTM Ha YyBCTBUTENHOCTTA Ha nopTdeina KbM M3MEHEHWEeTO Ha HMBOTO Ha
NMXBEHUTE MPOLEHTM, CbIMACHO WHBECTUUMOHHWTE Uenu W nonutuka Ha PoHpa.
KpaTkocpoyHaTa  cTpaTerMs  BKMOYBa  eXeAHEeBHO/eXXecegMUYHO  onpepensiHe  Ha
YyBCTBMTENHOCTTA Ha gajeHa LeHHa KHUra KbM W3MEHEHMETO Ha HUBOTO Ha JIMXBEHUTE
NPOLIEHTW.

6) BanyTeH pucK - YNpaBnsBawoTO OPYXECTBO M3MepBa BaryTHUS PUCK 3a BCcsAka BanyTta,
pasnuyHa oT neB 1 eBpo. BanyTHMAT puck ce MamepBa 4ypes M3Noni3BaHe Ha Mctopuyeckarta
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BasnyTa KbM fieBa Unn eBpoTO CMPsIMO HETHAaTAa BanyTHa
ekcnosmumsa. KpaTkocpoyHaTta cTpaTternsa 3a yrnpaBfieHUe Ha BarnyTHUSI PUCK BKIKOYBA cregeHe
Ha edpeKTMBHOCTTA Ha NpeanasBaHeTo OT BanyTeH PUCK cnpsiMo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBeCTULMATa B fafdeH OMHAHCOB
WHCTPYMEHT nopaan HebnaronpuaTHM NPOMEHN Ha HMBATa Ha NasapHuTe ueHu. [bnrocpoyHarta
cTpaTerysi 3a yrnpaefieHMe Ha LUEeHOBUSA PUCK BKMoYBa: 1. OUEHKa Ha NpUioKmMmocTTa U
eEeKTMBHOCTTa Ha M3MoNn3BaHUTE MeToAN 3a M3MEepBaHe Ha LIEHOBUSA PUCK; 2. U3rOTBSIHE Ha
npeanoxerHuns go CbBeTa Ha AMPEKTOPUTE Ha YNPaBNABaLLOTO APY>KECTBO MpU yCTaHOBABaHE
Ha HeobXxooMMOCT OT NPOMSHA Ha M3MNON3BaHUTE METOAM 3a U3MepBaHe Ha LEHOBUS PUCK.
KpaTkocpo4dHa cTpaTervs BKNoYBa M3MepBaHe U aHanu3upaHe Ha nofnyyeHuTe pesyntatu upes
€OVH OT MPUMoXUMUTE 3a CbOTBETHUSA Nasap Ha LEHHM KHMXKa KonudectBeHw metoau: 1.
NcTopuyecka BonaTUHOCT, U3MepPEeHa Ype3 CTaHOapTHO OTKMAOHeHue; 2. B-koeduumeHTa KbM
WMHOEKCUTE Ha CbOoTBETHMTE nasapu; 3. [puM HEBBIMOXHOCT 3a npunaraHe Ha Toyka 1. n 2.,
ynpaBnsBaLloTO APYXEeCTBO M3Mon3Ba CTaHOAPTHOTO OTKMNOHEHME Ha u3bpaHus MHOEKC Ha
perynupaHus nasap, Ha KOWTO ce TbpryBaT JafeHUTe akuuu Kato 3aMecTuTen npu UsSnoCTHUSA
aHanms Ha noptdennure.

r) NMUKBMAEH nasapeH PUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybu unv nponycHaTtu nonau oT
HaNOXUTENHW NN NPUHYAUTENHM Npoaaxoun Ha akTMBM Npu HeGNaronpUATHU NasapHU YCNOBUS
(kaTO Hanpumep HUCKO TbpPCEHEe NpWU HanNuuMeTo Ha cBpbxnpegnaraHe). Onpegensa ce
MUHUManNeH npar OT napyv WU NapuyHU ekBMBaneHTuM B noptdenna Ha PdoHaa v ce cnegu
eEKTMBHOCTTA Ha NPUIOXEHUTE METOAM 3a onpeaensiHe Ha NIMKBUAHMS Na3apeH PUcCK.

2. KpeouTeH puUCK M PUCK Ha HacpewHaTa CTpaHa — Bb3MOXHOCTTA OT HamansdBaHe Ha
CTOMHOCTTa Ha no3vumMsita B eAWH (PMHAHCOB MHCTPYMEHT Mpu HeovakBaHu Ccbbutms oT
KpeOuTeH xapakTep, CBbpP3aHM C EeMUTEHTUTE Ha (PUHAHCOBW MHCTPYMEHTU, HacpelyHaTa
CTpaHa no 6opcoBuM M U3BBLHOOPCOBU COENKW, KAKTO U ObpKaBuTe, B KOUTO Te M3BbPLUBAT
aenHoct. KpeautHuart puck 6uea Tpu Buaa:

a) KOHTpareHTEH PUCK € PUCKLT OT HEU3MbIHEHME Ha 3a4blHKeHUATa OT HacpeliHaTa cTpaHa
no wn3BbHOOpPCOBM caenku. 6) CeTbNIMEHT PUCK € PUCKBT, Bb3HWKBALL, OT Bb3MOXHOCTTA
[OTrOBOPHUAT (DOHA Aa HEe NOMy4YM HacpeLLHU NnapuyHKU CpeacTBa Unu UHaAHCOBU MHCTPYMEHTM
OT KOHTpareHT Ha JaTaTta Ha CeTbIIMEHT, cnej Kato TOW € U3NbIHUN 3a4bIiMKEeHUsITa No AaAeHn
COENKN KbM TO3M KOHTpareHT. Y[l u3mepBa TO3M PUCK 4Ype3 CTOMHOCTTA Ha BCUYKK
HENpUKIIYMNM  caenkn C efHa HacpelwHa CcTpaHa KaTo npoueHT OT CTOMHOCTTa Ha
ynpasnaBaHus noptdenn. He ce BknoyBaT CAENKUTE, CKIIOYEHW MPU YCNOBUE Ha CETbIMEHT
DVP (poctaBka cpelly nnaiwiaHe) u Ha nasapu ¢ (PyHKUMOHMPALY, KIVPUHIOB MEXaHU3bM. B)
WHBECTULIMOHEH KpPeaWTEH PUCK € PUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBEecTUUMATa B
AafleHa ObNroBa LeHHa KHWUra nopagu KpeauTHO CbOouThe Npyu eMUTEHTa Ha TO3N MHCTPYMEHT.
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KpegutHo cbbutne BknouBa o065BsIBAaHE B HECLCTOATENHOCT, HEMMaTeXoCnocobHOCT,
CblUecTBEHa NpoMsHa B KanuTanoBaTa CTPYyKTypa, HamansBaHe Ha KpeauTHUS PenTuHr u ap.
Y[l n3bpliBa KadeCTBEH M KONNYECTBEH KpeauTeH aHanu3 Ha GasaTta Ha: aa/ puHaHcoBuTe
oT4eTUM Ha emuTeHTa; 66/ KanuTanoBaTa CTPYKTypa Ha emuTeHTa; BB/ 00e3nedyeHneTo Ha
emMucuaTa, B cnyyamte koraTo emucusita e obesnedeHa; rr/ ynpaBneHMeTo u penytauusata Ha
eMuUTeHTa.

YnpaBnsiBawoTo APYKECTBO Npurnara KpaTKocpoYHa 1 AbNrOCPOYHa CTpaTerys 3a ynpaeneHune

Ha KpeauTHUS PUCK W puUcKa Ha HacpelwlHata cTpaHa. KpaTtkocpodyHaTta cTpaTerusi 3a
ynpaBleHne Ha KpeauTHUS PUCK U puUcKa Ha HacpeliHata cTpaHa Bkno4yea: 1. Tekywa u
nocrefBalla oLeHKa Ha KpeaUTHUSI PUCK Ha AbNroBuUTe (OUHAHCOBU MHCTPYMEHTU B nopTdeina
Ha ®oHOa 4Ype3 KayeCcTBEH WM KONMWYECTBEH aHanu3 Ha 6asata Ha (QMHAHCOBUTE OTYETU Ha
emMunTeHTa, 06e3neyeHMeTo Ha emucusiTa, yNpaBfeHMEeToO W penyTauusita Ha emMuUTeHTa Wnu
N3non3BaHe Ha NPUCbAEHUSI My BbHLUEH KpeauTeH PenTUHT 3a LlenuTe Ha oLeHKaTa; 2. Tekylla
M nocnefealla oueHka Ha KpeaWTHUS PUCK Ha HacpeliHaTa cTpaHa Nno M3BbHOOPCOBU CAENKM
NOCPEACTBOM KayeCcTBEH M KONMMYecTBeH aHanuM3 Ha 6asata Ha (pMHaHCOBUTE OTYETU Ha
KOHTpareHTUTe Mo W3BbLHOOPCOBM CAEenku, npeaocTaBeHOTo obeaneveHveTo (B cryyan Ha
HanuMuMe Ha TakoBa), YNPaBEHMETO W penyTauusiTa Ha CbOTBETHUSI KOHTPareHT wunu
N3nons3BaHe Ha NPUCbAEHUS My BbHLUEH KpeauTeH PenTuHr; 3. npocneasiBaHe CTOMHOCTTa U
yecToTaTa Ha HENPUKMIYMNUTE COENKU C OadeH KOHTpareHT;, 4. eXeoHEBEH KOHTPO
CnasBaHEeToO Ha 3aKOHOBUTE W NpuUeTUTe BbTPELUHWM NUMUTU 3a KOHLEHTpauusi KbM KpeauTeH
puck; 5. NOCTOSAHHO HabntogeHWe Ha pasBUMTUETO M B3aMMOBPbL3KUTE Mexay nasapute u
MKOHOMMKATa, KOETO yrecHsiBa NAEHTUMLMPAHETO Ha NOTEHLUMANHN PUCKOBE OT KOHLIEHTPpaLuK
Ha KpeauTeH pUcK (KaKTO Ha HMBO rpyna, Taka WU Ha camocTosiTeNiHa OCHOBA) M hakTopuTe,
KOUTO I Npeaun3BuKBaT.

[dbnrocpoyHaTta cTpaTterns 3a ynpasrieHMe Ha KpeauTHUSA PUCK U pucka Ha HacpelyHaTta ctpaHa

BKMOYBA: 1. n3rpaxxgaHe Ha agekBaTHM CUCTEMM 3a ynpaBsrieHne Ha MHopMaumsaTa, KoMTo aa
nossondBaTt naeHTUUUUpPaHe Ha KOHLEHTpauuM Ha KpeauTeH PUCK U PUCK Ha HacpeliHaTa
CTpaHa; 2. onpefensHe Ha BbTPELHW JNIMMUTU 3@ KOHUEHTpauus Ha KpeauTeH puck, B
CbOTBETCTBME C MHBECTULMOHHUTE LEenu 1M nonutuka Ha PdoHga, npu HeoBXOoAUMOCT U Mo
npeueHka Ha oTaen ,YnpaBneHuve Ha pucka“® u oTtaen ,YnpaeneHne Ha aktmeu®; 3.
NpecTpykTypupaHe Ha noptdenna Ha doHOa B cnyyauTe Ha yCTaHOBEH PUCK OT BrollaBaHe
nnaTexocnocobHOCTTa Ha [JafeH €eMUTEHT WAW KOHTPareHT Wunu rpyna eMUTeHTU Wunu
KOHTpareHTu, yCTaHOBEHa NpekoMepHa KOHLEHTpaunsa Ha KpeauTeH puck u ap. MNoptdennsbT Ha
doHaa ce NpecTpykTypupa no nNpeafoxeHne Ha oTaen ,YnpasreHne Ha pucka“, cbriacyBaHo C
oTaen ,YnpaeneHue Ha akTuBu®.

3. OnepaunoHeH pUcKk — ToBa € Bb3MOXHOCTTa Aa ce peanusmpar 3arybu, CBbp3aHu C rpeLuku
UNN HECLBBLPLLEHCTBA B CUCTEMATA Ha OpraHu3aumsi, HEAOCTaTbYHO KBanMduUMpaH nepcoHarn,
HebnaronpusATHN BbHLUHM CbOUTUA OT HeMHAHCOB XapakTep, BKMYUTENHO U MPaBEH PUCK.
OnepaunoHHUTE puckoBe MoraT fa ObaaTt: BbTPEWHW — CBbp3aHW C OpraHusaumsaTa Ha
paboTata Ha ynpaBnsBalLlOTO OPYKECTBO BbB Bpb3Ka C YNPaBNEHWETO Ha KONEKTUBHUTE
MHBECTULMOHHMN CXEMU W BBHLUHW — CBbP3aHW C MaKPOWKOHOMWYECKU, MOMUTUYECKN U APYrU
dakTopu, KOMTO OKasBaT W/UnNmn MoraT Aa oKaxaT BMSIHWE BbpXy AENHOCTTa Ha ynpaBnsiBaLLloTo
APYXECTBO BbB Bpb3Ka C YNPaBiEHNETO Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMMU.
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[dbnrocpoyHaTta cTpaTterns 3a ynpasfieHne Ha ornepaunoHHUS pUCK ce u3passsa B NpUeMaHeTo
ot Y[l Ha npaBuna n npoueaypu 3a opraHuMsaumsi Ha genHocTtTa Ha [®, kato ce odopms
nonuTuKa Ha poHaa, CbrMacHO NHBECTULMOHHUTE Lenun 1 nonutuka Ha doHaa.

KpaTtkocpo4yHa cTpaTterusi ce nspassisa B NnpeanpueMaHe Ha KOHKPETHU MEPKU U pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CMa3BaHETO WM, KaTO SICHO ce AedmHupaT BbTPEWHUTE npasuna
OTHOCHO MpaBaTa M 3a4bJIKEHMATA HA CNYXUTENUTE, AOCTbNA A0 MHAPOPMALNOHHUTE CUCTEMMU
n 6asnm pJaHHM Ha  ynpaensaBawoTo  ApyxecTBo. WMHdopmauuMoHHaTa cuctema  Ha
WHBECTULIMOHHOTO APYXXECTBO CEe apxvMBupa M Ce MU3roTBs npouedypa 3a Bb3CTaHOBsIBAHE Ha
paboTocnocobHOCTTa Ha MHpopMaumoHHaTa cuctema. 3BbpluBaT ce perynsipHu obyvyeHuns Ha
nepcoHana no TeMu, CBbp3aHn ¢ oUHaAHCOBaTa TEOPUSA M NPaKTUKa U yNpaBrieHNEeTO Ha PUCKa,
OCbLLECTBABAT Ce PErynsapHM cpelm u ce nogabpXa HenpekbcHaTa KOMYHMKaums mexay
OTAENHUTE 3BEHA Ha YNpPaBnsBaLLOTO APYXECTBO 3a 0OMsaHa Ha onuT. MNogabpxa ce akTyanHa
6a3a paHHM C HOpMaTMBHaTa pernaMeHTauusl, umalla OTHOLIEHME KbM [OEeNHOCTTa Ha
[OroBOpHMst  poHA M3nons3BaT Cce BBHLWHM  KOHCYNTaHTM W lOpuanyecka KaHtopa 3a
UMNIEMEHTUPAHE HA HOPMATMBHUTE M3UCKBAHMA CNpAMO AerHocTTa Ha PoHpa, korato e
HeobxoamMmo.

4. JInkBMOEH PUCK — BB3MOXHOCTTA OT 3arybym OT HaNOXWUTENHW NPoAaxOu Ha akTUBM Mpu
HeOnaronpuATHU NasapHM YCroBMS 3a MOCpeLlaHe Ha HEeOYaKBAHO Bb3HWKHAMNM KPATKOCPOYHM
3a4bJDKEHNSA Ha AOrOBOPHUS PoHA. YNpaBneHNeTo Ha NUKBUAHMS pUCK Ha boHaa ce CbCTou B
aHanu3 Ha 6a3a Ha MCTOPUYECKN AaHHU 33 BXOLALLUM N U3XOLALUM NAPUYHN NOTOLM, CBbP3aHu C
AENHOCTTa Ha KOmeKkTMBHaTa MHBECTMLMOHHA CXeMa M NoaabpXaHeTo Ha akTMBHU GanaHcoBM
nosvumm, kouto: 1. ocurypsiBaT BbB BCEKM €AMH MOMEHT Bb3MOXHOCTTA APYXECTBOTO Aa
n3nnaTM BCWUYKM CBOM 33aAbJDKEHMS Ha pasymMHa LeHa W Mpu  MUHUManeH puck; 2.
npegoTepaTaABaT HEOOXoOMMOCTTa OT Npubbp3aHa npogaxda Ha akTMBM, KOeTo 61 goBeno o
peanuanpaHe Ha 3arybu wu/wnv nponycHatv nonsv. YNpaBnsiBalOTO OPYXXECTBO ynpasnsiBa
NVKBMOHUS pUCK cbrnacHo MNpaBunaTta 3a nogabpkaHe u ynpaBrneHne Ha NUKBUOHUTE cpeacTea
Ha [®. MNpaBunata noco4BaT NPUHUMNUTE U METOAMTE Ha ynpaBneHue, KakTo M npaeaTa U
3a4bJDKEHNATA Ha nuuaTa, OTTOBOPHMU 3a yNpaBfEeHWETO, OTYETHOCTTA M BbTPELLUHMS KOHTPON
BbPXY NIMKBUOHOCTTA.

5. PUCK OT KOHLUEHTpaumna — Bb3MOXHOCTTa OT 3aryba nopagu HenpasunHa ameepcudukaums
Ha eKCrno3numMn KbM KITMEHTU, FPYNN CBBLP3AHU KIUEHTU, KNMMEHTN OT €4UH U CbLl, MKOHOMMUYECKU
oTpackn unu reorpadcka obnact, UM Bb3HUKHAN OT e4Ha M Cblla AENHOCT, KOETO MOXe Aa
NPUYMHM  3HAYUTENHM 3arybn, KakTto W pPUCKLT, CBbP3aH C rONEMU HEMPEeKn KpeauTHU
ekcnosvumn. 3a orpaHMyaBaHe Ha pucka OT KOHLUEHTpauusa ce W3BbpLUBa eXeaHeBHa
npeoLeHKa Ha akTMBUTE, eMUCUUTE B NOPTAenna Ha KONEKTUBHUTE UHBECTULMOHHN CXEMU U Ce
crneau 3a cnasBaHe Ha orpaHuyeHusTa, 3anoxeHun B Yn. 45-49 ot 3AKNCAONMKU v BbTpelwwHute
npasuna.

6. CUCTEMHM pPUCKOBE 3aBUCAT OT o6LWKTe konebaHusa B MKOHOMMKATa KaTo uano. Y[ He moxe
[la BN1sie BbPXy CUCTEMHUTE PUCKOBE, HO I'M OTYMTa U ce cbobpassBa C TAX.

bE. Cmpmeypa U opeaHusayus Ha omderna 3a yrpaesieHue Ha pucka

OToenbT MO ynpaBlieHWe Ha pucka [encTBa HesaBUCMMO OT ApyrMTe oTaenu B
yNpaBnsBalloTo APYKECTBO, OTYMATA ce Npsiko nNpea CbBeTa Ha AMPEKTOPUTE U UMa CrneaHuTe
OTrOBOPHOCTM NO yNpaeBrieHneTo Ha pucka: 1. paspaboTsa v npunara cuctemaTa 3a yrnpasrneHue
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Ha pucka Ha WO/O®; 2. nanbnHaBa npaBunarta u npouenypute no ynpaeneHue Ha pucka; 3.
rapaHTMpa CbOTBETCTBMETO C 0foOpeHaTa BbTpEllHa cMcTemMa 3a orpaHuM4aBaHe Ha pucka Ha
®oHaa, BKITYMUTENHO C HOPMATMBHO onpeaeneHnTe NMMUTU 3a CTOMHOCTTa Ha obLiaTta pMckoBa
eKCrno3numMa 1 pucka Ha HacpeliHaTa CcTpaHa. 4. KOHCynTvMpa YnpaBUTENHWS OpraH Ha
yNpaBnsBaLOTO APY)KECTBO OTHOCHO OMNpeaensiHeTo Ha puckoBusa npodun Ha doHaa; 5.
AOKNaaBa pedoBHO Nped ynpaBUTENHWS OpraH Ha ynpaBnsiBallOTO APYXKECTBO M Ha nuvuaTa,
OCbLUECTBABALLM HaO30pHM OYHKUUKW, KOraTo € MPUIIOKMMO, OTHOCHO: a) CbOTBETCTBMETO
MEeXAy TEeKyLWOTO HMBO Ha PUCK, Ha KOETO € W3NOXEH ynpaBnsiBaHWAT OT Hero PoHaa u
ogobpeHnTe puckoBm Npodmnmn Ha Ta3n cxema; 6) cboTBeTCTBMETO HAa PoHOA C BbTpPELLUHATa My
cMcTeMa 3a OrpaHuM4aBaHe Ha pucka; B) afekBaTHOCTTa M edeKTMBHOCTTa Ha npoueca 3a
yrnpaBfeHne Ha pucka 1 nocneumanHo nokassaly ganu ca npeanpueTy Noaxoasiin Kopurmpaiim
MEpPKU B CryyamTe, KoraTto ca KOHCTaTupaHu HegocTaTbuy; 6. AoknaaBa peAoBHO Npes BUCLLETO
PbKOBOACTBO, MPEACTaBAWKM TEKYLLOTO HMBO Ha PUCK, Ha KOeTO e u3noxeH doHga m 3a
TeKyLWnTEe NN NPEABMKAAHN HApYLUEHMS HA OrpaHNYeHnsaTa, KaTo Mo TO3M HauYMH ce ocurypsiea
npeanpMeMaHeTo Ha HaBPEMEHHN 1 NOAXOAALM OEeNCTBUS; 7. N3BbpLUBA Npernes 1 nognomara
opraHusauuaTa U npoueaypute 3a oueHka Ha M3BbHOOpcOBUTE AepuBaTUBW. 8. KOHTponupa
cnasBaHeTO Ha ycTaHoBeHMTe oOT CbBeTa Ha AWpPEeKTopuTe NMMUTU W yBEAOMsABa Mpwu
HaABULIABaHE Ha YTBbPAEHUTE JUMUTU Ype3 U3MbIHUTENHMA OMPEKTOP W npokypucta. 9.
cnyxutenute B OTOenbT No ynpaBneHMe Ha pucka TpsabeBa ga npuTexaeaT nogxogsiuia
KBanudukaumsa 3a U3NbiHEHWE HA BbB3NOXEHUTE UM OENHOCTU. YNpaBnsiBawoTO APYXECTBO
ocurypsiea Ha NOCTOSAHHMA OTAEN 3a ynpaBrieHNe Ha pUcka CbOTBETHUTE MPaBOMOLLMSA U OOCTbIN
[0 uanata nHdopmaums, Heobxoanumm 3a U3MbIHEHNE HA rOPENoCcoYeHnTe OyHKLUMK.

B. Obxeam u Xapakmep Ha cucmemMmume 3a om4yem u usmepeaHe Ha pucKa

OtgendT 3a ynpasiieHne Ha pucka U3rotBA OT4HETU 3a PUCKOBUTE €EKCNo3nunmn, BKIOYBaALLU
OLIeHKa Ha OCHOBHUTE puckoBe. MeToamnTe 3a oueHKa ce ceexaaT, 6e3 Aa ce orpaHmMyaBaT ao:

a) CTaHgapTHO OTKIOHEHME  (McTopuyeckaTta  BOMATUIIHOCT Ha  KOTUMPOBKUTE);, 0)
B-koeuuUMeHTBbT KbM MHOEKCUTE Ha CbOTBETHUTE Ma3apw; B) AOpaums Ha MHCTPYMEHTUTE C
dukcnpaHa OOXOOHOCT; ) MOHUTOPUHI Ha BXOAAWMTE AAHHW, U3MON3BaHM 3a OLUEHKWTE; A)
KayeCTBEH M KONMYECTBEH KpeauTeH aHann3 Ha 6asata Ha oMHaHCOBUTE OTYETH, KanuTanosaTa
CTPYKTypa, penytauusata Ha eMuTeHTa u obesnedyeHmeTo Ha eMncuaTa; e) gueepcudmrkaums Ha
nopTdenna ot akuumn n obnumraumnsa n HabngasaHe Ha NMMMUTUTE 3a KOHUEHTpauus; ) aHanusmu
Ha MakpOMKOHOMMYECKUTE NoKasaTenun Ha pernoHa, B KOWTO MHBECTUPAME C LefT MUHUMU3MpaHe
Ha TAXHOTO OTpuUATENIHO BNUSHME. 3) NOSMIUTMKU 3a XeKMpaHe Ha pucka Ypes AepuBaTUBHU
WHCTPYMEHTU M HeroBaTa peaykuusi, Kakto MNOMMTUMKUTE M nouedypute 3a HabnogeHue Ha
NOCTOSAHHaTa e(PEKTUBHOCT Ha npoLecuTe No XxemKupaHe N peaykums Ha pucka

Obwarta nonutuka 3a XxefpKmpaHe U orpaHMyaBaHe Bb34ENCTBMETO Ha PUCKOBETE, NpunaraHa
BbB PoOHOA ce ocHOBaBa Ha CTPUKTHO cbbniogaBaHe Ha pasnopenbuTte, Ha HOpPMaTUBHUTE
aKToBe, CTPYKTypupaHe Ha nopTdenrna cbrfnacHo rnpuvHumMna Ha onTumanHa gusepcudukauus u
C KoeMUNEHTUTE Ha Kopenauus Ha OTAeNHUTE akTuen. MetoguTe 3a KOHTPON U XeaXXmpaHe Ha
BCEKM OTAENEeH pUCK ca pasnucaHu noapobHo B [paBunarta 3a ynpaBneHwe Ha pucKoBeTe B
,EkcnaT AceT MeHUOXMBHT”.

Kbm 31.12.2021 r. HAMa MHBECTULUN B AEPUBATUBHU MHCTPYMEHTM C LieN XeAKUpaHe.
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Il. MIHdopmauma OTHOCHO M3MON3BaHUTE METOAM 3a OLIEHKA Ha BCEKU BUA PUCK, KAKTO
onncaHne Ha CbOTBETHUTE BbTPEelHW W BbHLIHW MNOKa3aTesrn, KOWUTO Ce B3emMart
npenosui npuv npunaraHeTo Ha MeToga Ha UamMmepBaHe.

PuckoBute haktopu, okassalln BNMsSHUE BbPXY MHBECTMUMNTE, YNpaBnsaBaHu oT Y/ ca:

1. MNasapeH puck

a) NuUxXBeH puUCK - YNpaBnssawoTO OPYXECTBO M3MNon3ea MmeToda Ha moauduumpaHarta
atopauus, 3a na u3mMepu NIMXBEHUSI PUCK, CBbP3aH C BCSKa LieHHa KHura, 6asnpaHa Ha nuxBeH
NpoueHT kaTo obnuraumu, nNuxBeHu cyanu, droubpcn, 6asMpaHn Ha JNIMXBEHW MNPOLIEHTU, U
droubpceu, 6asmpaHm Ha obnuraunn.

6) BanyTeH puck - YNpaBnsiBawoTO APYXeCTBO, M3MepBa BarnyTHUS PUCK 3a BCsAKa BanyTa,
pasnun4yHa oT NeB 1 eBpo. PasnpeneneHneTo Ha ekcnosmunsaTa KbM BanyTa, pasfmyHa oT eBpo 1
nes, C Orned Ha HanuMyHUTE NapuyHKM CPeacTBa U KOMMaHUUTE, B YNUTO KHUXKA € MHBEeCTupan
doHOBLT kKbM Kpas Ha 2021 r. e KakTo creaga:.

BanyTa % OT aKTuBUTE
LlaTckn ponap 5.82%

B) LLIEHOBW pUCK - YNpaBnsBalloTo APYKECTBO M3MEPBa LIEHOBMS PUCK, CBbP3aH C MHBECTULIUM B
WUHOMBMAOYArNHU akuuM 4Ype3 ucTopuyeckaTa BONMATUMHOCT Ha LeHata UMM, U3MepeHa 4pes
CTaHO4APTHO OTKITOHEHME.

Cuctemarta 3a oueHka M ynpaBrieHne Ha pucka nossonsiea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa uWHopMaumMs U U3YUCISIBA MNOKasaTenute 3a OueHka Ha pucka oT
KOHUeHTpauus B genHoctTta Ha Od ,Ekcnat Akumm PassuBalum ce Nasapu® Ha exxegHeBHa 6a3a.

2. KpeauTeH puck U puck Ha HacpelyHaTa cTpaHa

a) KOHTpareHTeH pPWUCK - PUCKbT OT HeusnbliHeHWe Ha 3aabljikeHne no [JoroBopu OT
HacpeLlwlHaTa CTpaHa npu geno3npaHe Ha napu4Hu cpeactea.

CtonHocTTa Ha nopTtdenna noafioXeHa Ha CETLIIMEHT PUCK KbM Kpasi HA OTYETHUSA nepuog e
0.00 %.

6) CeTbNMEeHT PUCK - PUCKLT, Bb3HUKBALL, OT Bb3MOXHOCTTa B3auMHUTE (OHAOBE Aa He
nony4aTt HacpeLHN NapuyHn cpeacTsa UM UHAHCOBM MHCTPYMEHTU OT KOHTPAareHT Ha aatarta
Ha CEeTbfMEHT, cnefj Kato Te ca M3NbiHWAW 3a4bIDKEHUATa No JafeHW COENKU KbM TO3M
KOHTpareHT. YNpaBnsABallOoTO OPYXECTBO M3MepBa TO3W PUCK 4Ype3 CTOMHOCTTa Ha BCUYKM
HEMPUKNIOYMAM  CAENKM C edHa HacpellHa CcTpaHa KaTto MpoOUeHT OT CTOMHOCTTa Ha
ynpasnsaBaHusa noptdenn. He ce BKMoYBaT COENKATE CKIIOYEHU MPU YCrOBUE Ha CeTbiMEHT
DVP (gocTtaBka cpelly nnaiiaHe) n Ha nasapuv ¢ YHKUNOHMPALL, KNMPUHIOB MEXAHU3bM.

CroliHoCTTa Ha nopTdeiina, NoANoXeHa Ha CETLIIMEHT PUCK KbM Kpasi Ha OTYETHUSA Nepuog, e
0.00 %

B) MHBECTULMOHEH KPEAUTEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTAa Ha MHBECTUUUATa B
AafeHa AbnroBa LieHHa KHUra nopagu KpeamtHo cbOouTtne npu eMuTeHTa Ha TO3UM UHCTPYMEHT.
Llenta Ha YnpaBnaBalloTo APY)KECTBO € Aa MOCTUIHE BUCOKO KavyecTBO Ha nopTtdenna, kato
cnepBa CTbMKUTE, onucaHu B MNMpaBunaTa 3a oueHKa 1 ynpaBrieHe Ha pucka.
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Cuctemarta 3a OuUeHKa M ynpaBfeHMe Ha pucka nossonsaBa Ha OTaena no ynpaeneHue Ha
pucka ga Habupa uHOpPMauMA M M3YUCHsIBA MNoKasaTenute 3a OueHKa Ha pucka oT
KOHUeHTpauus B aenHocTtTa Ha Od ,Ekcnat Akumm PassuBalum ce Nasapu” Ha exxegHeBHa 6asa.

3. OnepaunoHeH puck

OTaen ,YnpaBneHue Ha pucka” crneam 3a Bb3HUKBAHETO HA pPUCKOBE, KOMTO Bmxa noBnusny Ha
HopMmarHaTa onepaTvBHa AEWHOCT Ha ApPYXeCTBOTO

Bugose onepaunoHeH puck:

a) BbTpeluHn puckoBe — puckoBe, CBbP3aHN C NepcoHarna - HACKO HMBO; TEXHOMOMMYEH PUCK -
HMUCKO HUBO

6) BbHLWHM puckoBe - pPUCK Ha OOKpbKaBallaTa cpeda - HUCKO HMBO; PUCK OT (PU3NYECKO
BMELLATENCTBO - HUCKO HUBO.

Cuctemarta 3a oueHka M ynpaBreHne Ha pucka nosponsea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa uHOpMauMa M U3YUCHSBA MnokasaTenute 3a OLEeHKa Ha pucka oT
KOHUeHTpauus B genHoctta Ha Od ,Ekcnat Akumm PassuBalwum ce Nasapu® Ha exxegHeBHa 6a3a.

4. JlukBngeH pucKk - npe3 OTYETHUA Nepuod YNpasBnsBaLLOTO LPYKECTBO CTPUKTHO cregu
N3nCKBaHUATA 3a NUKBUOHOCT 1 cnassa npuetute MNpaBunata 3a nogabpXaHe n ynpasneHue Ha
nukemaHuTe cpenctea Ha PoHaa. Kbm 31.12.2021 r. HAMA HapyLUEHME Ha NIMKBUOHOCTTA.

Hanu4yHn napuyHun cpeacrTBa CTOMHOCT B nB. % ot HCA
PasnnalwiatenHa cmeTka B NnB. 78 166.29 5.27%
PasnnalwiatenHa cmeTka B €BpO 105 381.08 7.10%
PasnnawaTtenHa cmeTka B LW,. gonapu 35 003.58 2.36%
O6wo 218 527.34 14.74%

Cuctemarta 3a oueHka M ynpaBrieHne Ha pucka nossonsiea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa uWHopmaumMs W U3YUCNsiBA MNOKasaTenute 3a OueHKka Ha pucka oT
KOHUEeHTpauus B genHocTtTta Ha Od ,Ekcnat Akumm PassuBalum ce Nasapu® Ha exxegHeBHa 6a3a.
5. PUCK OT KOHUEHTpauus - YNpaBnsiBawoTO APYXECTBO Crean CTPUKTHO WHBECTULIMOHHATA
NonuTKa M MHBECTULIMOHUTE OrpaHUYEeHNs OTHOCHO nopTdenna Ha A0roBopHUS oHa. Kbm
31.12.2021 vHBecTMUmMuTE B akumm ¢ gan mexagy 5% un 10% Bb3nuaaTt Ha 33.21% OT aktusuTte
Ha doHaa.

Cuctemarta 3a oLeHKa 1 ynpasneHne Ha pucka noseosnsiea Ha OTaena no ynpasneHne Ha pucka
na Habupa nHdopmMaums 1N n3dncnsiBa nokasaTtenuTe 3a OLEHKa Ha pucka OT KOHLEHTpauus B
nenHoctTa Ha A® ,Ekcnat Akumn PassuBawum ce Nasapu“ Ha exxeqHeBHa 6asa.

6. OOWwmaT puck Ha nopTdenna BL3NM3a Ha 5.82%, namepeH Ypes aHanMamMpaHo cTaHgapTHO
OTKITOHEHMWe 3a roguHaTa.
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Boromun MapuHos

Puck MeHngpKbp
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL

Hukonan Bacunes

M3nbnHuTeneH anpekTop
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL

OdaHnen NoHuyeB

M3nbnHUTENneH anpekTop
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL
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