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roanwEeEH OOKNAL NO YNPABJIEHWE HA PUCKA HA 0o ,EKCMNAT AKLUMA PA3SBUBALLA
CE MNA3APW” 3A 2025 .

Joknadbm e u3zomeeH cbenacHo BbmpewHume npasuna 3a yripasrieHue Ha pucka, Kakmo u
HopmamugHama ypedba. IHghopmayusima 3a do2oeopeH ¢hoHO ,,Exkcriam Akyuu Pa3susauwju ce Mazapu” e
akmyanHa Kkbm 29.12.2025 200. Y/[] ,Ekcnam Acem MeHudxmbHm®“ EAL] pasnonaza ¢ adekeamHa u
eghekmusHa cucmema 3a yrnpasrneHue Ha pucka, Kosimo ro3eossiea HagpeMeHHoO udeHmuguyupaHe Ha
puckosu riokazamenu, Hadsuwasauwju ornpedesieHUmMe ebmpewHu numumu. Cucmemama 3a ynpaeneHue
Ha pucka e cbobpaseHa c¢ Oelicmeawiama HopMmamueHa ypedba, Kakmo U C 8bmpewHume Modenu u
memodu 8 Y/[] no udeHmucgbukayusi, OUeHKa U yrnpaeseHue Ha puckoeeme, Kamo ro3eosisiea cbbupaHemo
u obpabomkama Ha UHgopMayusi om ocmaHanume cucmemu, Oeticmsawu 8 Y/.

|. Hdopmaumsa OTHOCHO LENUTE WM NOAUTUKaTa BbB Bpb3ka C yNpaBleHUETO Ha
puckoBeTe

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

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

Llenta Ha ®oHaa e Ja ocurypu Ha MHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha UHBECTULMUTE
UM B OBbNMOCPOYEH NMiaH npu yMepeHo A0 BUCOKO HMBO Ha puck. OCHOBHUTE MONUTUKM Ha Y[
»EkcnaTt AceT MeHaXMBHT' BbB Bpb3Kka C YNpaBfeHMETO Ha pucka ca:

MogobpkaHe Ha yMepPEeHO 4O BUCOKO HMBO Ha PUCK, CbOTBETCTBALLO HA UHBECTULMOHHUTE Lenu
3a puck u goxogHocTt Ha [®; lNMocturaHe Ha makcumanHa edeKTUBHOCT MpU XemKUPaHETO;
OnTMMunzaumns Ha MHBECTULMOHHUTE pes3ynTaTu (MoCTUraHe Ha MakcumanHa AOXOLHOCT Mpu
yMEpPEH A0 BUCOK PUCK); 3allmTa Ha npaBaTa n MHTepecuTe Ha nputexaTtenuTe Ha aanose Ha OJ®
~Ekcnat Akuun PassuBawym ce MNasapn®; OcurypsisaHe Ha Tekylia NMMKBUOHOCT Ha MHBECTULMUTE
Ha npuTexartenute Ha [OSroBe CbINAaCHO 3aKOHOBUTE WU BbTPELWIHUTE pa3snopenbu;
MpenoTBpaTaBaHe Ha NUKBUOHW KPU3KM B pe3ynTaT Ha nogageHn Nnopbykn 3a 06paTHO U3KynyBaHe
Ha gsinoBe Ha ®oHpa.

Mpouenypute 3a OUEHKa W YynNpaBneHWe Ha OTAenHuTe BWUAOBE PUCK  BKIHOYBAT:
NaeHTUULMPaHe Ha OTAENHUTE BbHLUHM U BbTPELHU AaHHW; naeHTuduumMpaHe 1 namepBaHe
Ha pucKa; KOHKPETHW MeTOAM 3a ynpaBrieHWe Ha BCEKW BWUL PUCK U OCHOBHM [OMYCKaHUS U
N3X0QHM NapameTpu 3a npunaraHeTo Ha u3bpaHus MeToA; HabnaaBaHe, oLueHKa 1 KOHTPOI Ha
pvcka; AoKnaaBaHe Ha pucka.

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

a) NNMXBEH PUCK - PUCKLT OT HamansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMUSITA B AadeH (PMHAHCOB
WHCTPYMEHT nopagu W3MEHEHMEe Ha HMBOTO Ha JUXBEHWUTE MPOLEHTU. YnpaBnsaBalloTo
[pyxecTBO n3mepBa NMMXBEHMS PUCK Ype3 U3YMCSIBAHETO Ha atopauuns. [iopaumsita € ocHoBHaTa
MsipKa 3a YyBCTBMTENHOCTTA Ha AafeHa LeHHa KHUra KkbM MU3MEHEHNETO Ha HUBOTO Ha NIMXBEHUTE
npoueHTun. Y[ nanonsesa metoga Ha moanduumpaHaTta alpaums, 3a ga M3mepn NIMXBEHUS PUCK,
CBbp3aH C BCsAKa LUeHHa kHura, 6asumpaHa Ha NIMXBEH NPOLIEHT KaTo obnurauuun, NMXBeHU cyanw,
droubpcu, 6asmpaHn Ha NIMXBEHM MPOLIEHTU, U doroYbpcK, 6asmpaHm Ha obnvraumn. Y npunara
KpaTKOCpOYHa M ObMrocpoyHa CTpaTerns 3a ynpaBfieHMe Ha JIMXBEHUST puUcK. [bnrocpovHaTa
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cTpaTernsi 3a ynpasrieHVe Ha NUXBEHUS PUCK BKINOYBA ONpeaensiHe Ha LeneBu CTOMHOCTU Ha
YyBCTBUTENHOCTTA Ha MNopTdeina KbM W3MEHEHMETO Ha HMBOTO Ha IMXBEHUTE MPOLEHTH,
CbrMacHO MHBECTULMOHHUTE LUenn u nonutmuka Ha PoHaa. KpaTtkocpoyHaTta cTpaTerusi BKMoYBa
eXXeJHEeBHO/eXeCceAMNYHO OnpedernisiHe Ha YyBCTBMTENHOCTTA Ha OadeHa LeHHa KHUra KbMm
N3MEHEHNETO Ha HUBOTO Ha NNXBEHNUTE MPOLEHTMW.

6) BanyTeH puCK - YNpaBnsBawoTO OPYXKECTBO M3MepBa BarnyTHUS PUCK 3a BCsAka BanyTa,
pasnuyHa OT NeB U eBpo. BanyTHMAT puck ce uamepBa Ype3 M3NOM3BaHe Ha McTopuyeckaTa
BOMATUMHOCT Ha Kypca Ha CbOTBETHaTa BasnyTa KbM fieBa Unn eBpOTO CMPsIMO HETHATAa BanyTHa
ekcnosmumsa. KpatkocpoyHaTa cTpaTterns 3a ynpasneHne Ha BanyTHUSA PUCK BKIOYBA CrieaeHe Ha
edeKTUBHOCTTa Ha Npeana3BaHeTOo OT BaslyTEH PUCK cnpsamMo pa3nopenodute Ha MCC 39.

B) LLEHOBU PUCK - PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBeCTULMATa B JafdeH (PMHAHCOB
WHCTPYMEHT nopaan HebnaronpuaTtHM NPOMEHN Ha HMBaTa Ha NasapHuTe ueHu. [bnrocpoyHarta
cTpaTernst 3a yrnpaefieHMe Ha LUEeHOBUSA PUCK BKMoYBa: 1. OUEHKa Ha NpUioKMMocTTa U
edeKTUBHOCTTa Ha U3MOM3BaHUTE METOAWM 3a U3MepBaHe Ha LIEHOBMS PUCK; 2. U3rOTBSIHE Ha
npeanoxexHus oo CbBeTa Ha QUPEKTOPUTE Ha yNpaBnsaBaLLOTO APYXECTBO NPy YCTaHOBSABaHE Ha
HeobXxoOUMOCT OT MpPOMSHA Ha W3MNOM3BaHUTE MeToAM 3a U3MepBaHe Ha LEHOBUS PUCK.
KpaTkocpo4dHa cTpaTervs BKNoYBa M3MepBaHe U aHanu3upaHe Ha NnofnyyeHuTe pesyntaty upes
eOVH OT MPUIIOXUMUTE 3a CbOTBETHMS Nas3ap Ha LEHHW KHUXa KonudectBeHun metoau: 1.
NcTopuyecka BonaTUHOCT, U3MeEPEHa Ype3 CTaHOapTHO OTKMAOHeHue; 2. B-koedumumeHTa KbM
WHOEKCUTE Ha CbOoTBETHMTE nasapu; 3. [Npu HEBBL3MOXHOCT 3a npunaraHe Ha Todka 1. u 2.,
ynpaBnsBaLloTO APYXEeCTBO M3MOn3Ba CTaHOAPTHOTO OTKMOHEHWe Ha u3bpaHusa MHOEKC Ha
perynupaHus nasap, Ha KOWTO ce TbpryBaT AadeHUTe akuuM KaTo 3amecTuTen npu LanocTHUS
aHanms Ha nopTtdennure.

r) NMUKBMAEH nasapeH pPUCK CBbp3aH C Bb3MOXHOCTTaA OT 3arybu mnu nponycHaTtu nonau oT
HaNOXUTENHWU NN NPUHYAUTENHW NPOAaX0OM Ha akTMBM Npu HeBNaronpuATHU NasapHU YCNOBUS
(kaTO Hanpumep HUCKO TbpPCEHEe NpW HanuuMeTo Ha cBpbxnpegnaraHe). Onpegensa ce
MUHUManNeH npar OT napyv WU NapuyHU ekBMBaneHTu B noptdenna Ha PoHoa v ce cnegu
e(EKTMBHOCTTA Ha NPUMOXEHUTE METOAMN 3a onpeaensHe Ha NIMKBMAHMSA NasapeH pUCK.

2. KpeauTeH puck n puck Ha HacpellHaTa cTpaHa — Bb3MOXHOCTTa OT HamarnsaBaHe Ha CTOMHOCTTa
Ha no3uumaTa B eauH (PUHAHCOB MHCTPYMEHT NpU HEeOYakBaHW CbOUTUS OT KpeauTeH XxapakTtep,
CBbp3aHN C EMUTEHTUTE Ha (PUHAHCOBM WHCTPYMEHTW, HacpelwHaTa cTpaHa no Gopcosu u
N3BbHOOPCOBW COENKU, KAKTO U ObpXKaBUTe, B KOUTO Te M3BbpLIBaT AeMHOCT. KpeantHnaTt puck
ovBa Tpu BMAa:

a) KOHTPareHTEH PUCK € PUCKBLT OT HEM3MbIIHEHME Ha 3a4b/MKEHNSITA OT HAcpeLLHaTa cTpaHa no
n3BBHOOPCOBU cOENKN. B) CETHIIMEHT PUCK € PUCKBLT, Bb3HUKBALL, OT Bb3MOXHOCTTA JOTOBOPHUAT
doHA Aa He MoryyYn HacpeLLHN NapuyHn cpeacTea unv (OUHaAHCOBU MHCTPYMEHTU OT KOHTpareHT
Ha JaTaTa Ha CETb/IMEHT, Criefl KaTo TOW € U3NbIHWUIM 3a0biMKeHsTa No AafeHn COeNkn KbM TO3M
KOHTpareHT. Y[l namepsa 1031 pUCK Ype3 CTOMHOCTTa Ha BCUYKN HEMPUKIIOYUNN CAENKN C efHa
HacpellHa cTpaHa KaTo NpoueHT OT CTOMHOCTTa Ha ynpasnasaHug nopTtdenn. He ce BknoysaT
CAEnK1Te, CKNYeHn Npu ycrosme Ha ceTbnMeHT DVP (gocTaBka cpelly nnawiaHe) n Ha nasapu
C (PYHKUMOHMPALY, KIWPWUHIOB MEXaHW3bM. B) WHBECTULMOHEH KPeAUTEH PUCK € PUCKBbT OT
HamMangBaHe Ha CTOMHOCTTa Ha MHBeCTUUNATa B AaeHa AbNroBa LieHHa KHUra nopagm KpeguTHo
CbOMTHE MpU emMuTeHTa Ha TO3M WUHCTpyMeHT. KpeauTHOo cbbuTtue BknouBa obsiBABaHe B
HECbCTOSATEITHOCT, HENaTeXoCcnocobHOCT, CbLUeCTBEHa NPOMsiHa B KanutanoBaTa CTPYyKTypa,
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HamansBaHe Ha KPeAWUTHUS PEeNnTUHT U Ap. Y[ n3BbpliBa Ka4eCcTBEH U KONMUYECTBEH KpeauTeH
aHanm3 Ha 6asarta Ha: aa/ oMHaHCOBUTE OTYETM Ha eMUTEHTa; 66/ KanuTanoBarTa CTPyKTypa Ha
eMnTeHTa; BB/ 06e3ne4YeHMeTO Ha eMUCKATa, B CriydamTe Korato emucudata e obesneyeHa; rr/
ynpaBneHneTo 1 penyTaumsita Ha eEMUTEHTA.

YnpaBnsBalwoTo ApY)KeCTBO npunara KpaTtkocpodHa U AbrocpoyHa cTpaterns 3a ynpasneHue

Ha KpeaWTHUSA PUCK N p1CKa Ha HacpelHaTa cTpaHa. KpatkocpodHaTa cTpaTerns 3a ynpaBsneHune
Ha KPeaWUTHWUSI PUCK M pUCKa Ha HacpellHaTa CTpaHa BKMoYBa: 1. Tekylla 1 nocneasaila oleHka
Ha KpPeaUTHUS PUCK Ha AObNroBuTe (PMHAHCOBWM MHCTPYMEHTM B nopTdenna Ha doHaa upes
KayeCTBEH W KONMMYECTBEH aHanu3 Ha ©0asaTa Ha (UHAHCOBUTE OTYETM HA EMUTEHTA,
obe3neyeHNeTo Ha emucuaTa, YNpaBneHNETo 1 penyTaumnsta Ha eMUTEHTa UK U3Non3BaHe Ha
NPUCbAEHMA MYy BbHLUEH KpeauTeH PENTUMHN 3a LenuTe Ha OueHKaTa; 2. Tekylla 1 nocnegsawa
OLUEeHKa Ha KpeouTHMS PUCK Ha HacpeljHata cTpaHa Mo W3BbHOOPCOBM COENKM NMOCPELACTBOM
KayeCTBEH W KONMMYECTBEH aHanu3 Ha 6asata Ha (PMHAHCOBWUTE OTYETM HA KOHTPAreHTUTe Mo
NM3BbHOOPCOBWN CAENKW, NPeAoCTaBeHOTO obe3nevyeHMeTo (B Crlydal Ha Hanvyine Ha TakoBa),
yNpaBfeHNeTo 1 penyTaumaTa Ha CbOTBETHUSA KOHTPAreHT Unm u3nona3BaHe Ha NpUCbOEHUS My
BbHLUEH KpeauTeH PenTUHr; 3. npocneasiBaHe CTOMHOCTTA M YecToTaTa Ha HEMnpuKNioYMnuTe
CAENKM C OafeH KOHTpareHT; 4. exXeOHEeBEeH KOHTPOJ Cna3BaHEeTO Ha 3aKOHOBWUTE W MpueTute
BbTPELIHN NIUMUTU 3a KOHUEHTpauusi KbM KpeauTeH pucK; 5. nocTosHHO HabntogeHwe Ha
pasBMTMETO W B3aMMOBPbB3KUTE MexXay nasapute W UKOHOMMKATa, KOETO YrecHsiBa
naeHTumUMpaHeTo Ha NoTeHUManHM pUCKOBE OT KOHLIEHTPAUMKM Ha KpeouTeH PUCK (KaKTO Ha
HWBO rpyna, Taka n Ha caMoCTOsITeNTHa OCHOBA) 1 hbakTopuTe, KOUTO MM NPeau3BUKBaAT.

[dbnrocpoyHaTa cTpaTerns 3a ynpasfeHne Ha KpeauTHUSA PUCK U pUCKa Ha HacpelyHaTta cTpaHa

BKMNto4Ba: 1. n3rpaxkgaHe Ha agekBaTHU CUCTEMU 3a ynpaBlieHMe Ha MHopmaumsTa, KOUTo aa
no3sondBaT MaeHTUUUMPAHE Ha KOHLUEHTpauuM Ha KPeaMTEH PUCK M PUCK HA HacpelwHaTa
CTpaHa; 2. onpegensiHe Ha BbTPELWHW IIMMUTM 3a KOHUEHTpauusi Ha KpeauTeH puck, B
CbOTBETCTBME C MHBECTULMOHHUTE UENu M nonutuka Ha PdoHga, npu HeoBGXoAUMMOCT U Mo
npeueHka Ha oTaen ,YnpaBneHuve Ha pucka“® u oTtoen ,YnpaeneHne Ha aktmeu®;, 3.
npecTpykTypupaHe Ha noptdenna Ha PoHAa B cnyyauTe Ha yCTaHOBEH PUCK OT BRollaBaHe
NaaTeXXocnocobHOCTTa Ha [JafeH EeMWUTEHT WM KOHTPareHT unuM rpyna eMUTEHTU Wnn
KOHTpareHTn, ycTaHOBEHA NPEKOMeEpPHa KOHLIEHTpaLna Ha KpeauTeH puck u ap. MNoptdennsTt Ha
doHOa ce NpecTpyKTypvpa No NpeanoxeHne Ha oTAen ,YnpasneHve Ha pucka“, cbrnacyBaHo C
oTaen ,YnpaeneHue Ha akTueu®.

3. OnepaunoHeH puck — ToBa € Bb3MOXHOCTTa [ia ce peanuaupar 3arybu, CBbp3aHu C rpeLuku
UM HECBbBBLPLLEHCTBA B CUCTeMaTa Ha opraHu3auus, HeoCTaTbYyHO KBanuduumpaH nepcoHarn,
HeGnaronpusSTHN BbHLIHM CbOMTUA OT HeMHAHCOB XapaKkTep, BKMYUTENHO U MPaBeH PUCK.
OnepaumnoHHUTe puckoBe MoraT Aa 6baat: BbTPELIHN — CBbp3aHu C opraHM3aumsita Ha paboTaTa
Ha ynpaBrsiBaWoTO APYKECTBO BbB BPb3Ka C YNPaBieHNETO HA KONMEKTUBHUTE MHBECTULMOHHM
CXEMWU M BBHLUHN — CBBbP3aHU C MaKPOUKOHOMWUYECKM, MOMUTUYECKU U OPYrM DaKTopU, KOUTO
oKasBaT u/unu Morat [a okaxaT BNUsiHUE BbpXy AEeHOCTTa Ha yNpaBnsBaLloTo APYKECTBO BbB
Bpb3Ka C yNpaBreHNeTo Ha KONEKTUBHUTE MHBECTULMOHHN CXEMM.

[dbnrocpoyHaTa cTpaterus 3a yrnpasreHne Ha onepaunoHHUS pUCK ce u3passBa B NpMeMaHeTo
oT Y[l Ha npaBuna n npoueaypu 3a opraHmsaums Ha genHoctTa Ha [AdP, kaTo ce odhopmMs NOANTUKA
Ha poHaa, CbrMacHO NHBECTULNOHHUTE Lenu 1 nonutuka Ha PoHaa.
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KpaTkocpoyHa cTpaTterus ce nspassisa B NnpeanprveMaHe Ha KOHKPETHM MEPKU U pasnpeaensiHe
Ha OTFOBOPHOCTUTE MO CNa3BaHETO UM, KaTo SICHO ce AedMHMPaT BbTPELLHMUTE NpaBuia OTHOCHO
npaeaTta v 3adb/DKEHMsITa Ha CNyXuTenute, AoCTbMNa A0 UHPOPMAaLMOHHUTE CUCTEMM U 6a3n
AaHHU Ha ynpaBnsBawoTo ApyxecTBo. MHdopmaunoHHaTa cuctema Ha MHBECTULMOHHOTO
APYXXECTBO Ce apxvBupa U Ce U3roTBs NpoLieaypa 3a Bb3cTaHOBsIBAHe Ha paboTocnocobHOCTTa
Ha MH(OopMaUMOHHaTa cuctema. M3BbpluBaT ce perynspHuM obydYeHUst Ha nepcoHana no Temw,
CBbp3aHM C (bMHaHcoBaTa Teopusi U MpakThka U ynpaBliEHMETO Ha pUCKa, OCLLUECTBSIBAT Ce
PErynsipHn cpelyn 1M ce noaabpxa HernpekbcHaTa KOMYHMKaUMS Mexay OTAeNHUTe 3BeHa Ha
yNpaBnsiBalloTO OPYXeCcTBO 3a 0OMsiHa Ha onuT. lMoaabpka ce akTyanHa 6asa fgaHHM C
HOpMaTMBHAaTa perfamMeHTauusi, uMalla OTHOLUEHME KbM [eMHOCTTa Ha [OOroBOPHMS (DOHA
MN3nonsBaT ce BbLHLUHM KOHCYNTaHTU W lopuanMyecka KkaHTopa 3a WMMNIEMeHTUpaHe Ha
HOpPMaTUBHUTE U3UCKBAHUSI CNpPsSIMO AelHocTTa Ha ®oHaa, koraTo e Heobxoaumo.

4. JInkBMOEH PUCK — BB3MOXHOCTTA OT 3arybym OT HaNOXWTENHW NpoAaxOu Ha akTUBM Mpu
HebnaronpuATHU NasapHM YCroBMS 3a MOCpeLlaHe Ha HEeOYaKBAHO Bb3HWKHAMNM KPATKOCPOYHM
3a4b/MKEHUS Ha JOrOBOPHUSA (OOHA. YNpaBneHNETO Ha NUKBMOHUS PUCK Ha boHOa ce CbCTOoU B
aHanu3 Ha 6a3a Ha MCTOPUYECKN AaHHU 33 BXOLALLUM U U3XOLSALUM NAPUYHN NOTOLM, CBbP3aHu C
AENHOCTTa Ha KOmeKkTMBHaTa MHBECTMLMOHHA CXeMa M NoaabpXaHeTo Ha akTMBHU GanaHcoBM
no3uumm, KouTo: 1. ocurypsiBat BbB BCEKM €ANH MOMEHT Bb3MOXHOCTTa APYXKECTBOTO Aa U3nnatu
BCUYKM CBOW 3aAb/DKEHMS Ha pasymMHa LieHa M NpuM MUHUMMarneH puck; 2. npepoTtBpartaBar
HeobxoanmMocTTa OT Npubbp3aHa npogaxba Ha akTMBKM, KOETO OM OOBENO A0 peanuanpaHe Ha
3arybu w/vnu nponycHatM nonsu. YNpaensBalloTO APYXECTBO ynpaensiBa NUKBUAHUSA PUCK
cbrnacHo [lpaBunata 3a nogabpXaHe M ynpaBfieHMe Ha NUKBMZHWTE cpeactBa Ha [O.
MpaBunata nocoyBaT MNPUHUMNUTE W METOAWUTE Ha YynpaBlieHMe, KakTo M npaeBaTta u
3a4bIDKEHNATA Ha nuuaTa, OTTOBOPHWU 3a yNpaBfeHNETO, OTYETHOCTTa M BbTPELLUHMSA KOHTPON
BbPXY JIMKBUOHOCTTA.

5. Puck oT kOHUEHTpaums — Bb3MOXXHOCTTa OT 3aryba nopaau HenpasunHa guBepcudukaumns Ha
€KCMo3nLMM KbM KIUEHTWU, TPYNU CBbP3aHU KITUEHTU, KIIMEHTU OT €4UH U Cblly MKOHOMUYECKM
oTpacbn unu reorpadcka obnact, unm Bb3HUKHAN OT edHa WU Cblia OAENHOCT, KOETO MOXe Aa
NPUYMHU 3HAYUTENHK 3arybn, KakTo N PUCKBLT, CBbP3aH C rofieMn HENPEKN KpeauTHU eKCno3nuuu.
3a orpaHmM4yaBaHe Ha pucka OT KOHLEHTpaLus ce 3BbpLUBa eXXeAHEBHA NPeoLieHKa Ha akTUBUTE,
eMncumnTe B nopTdenna Ha KONEKTUBHUTE MHBECTULMOHHN CXEMU U Ce Crieaun 3a cnasBaHe Ha
orpaHudeHusTa, 3anoxeHu B y4n. 45-49 ot 30KMUCAONMNKA n BbTpelwwHnTe npasuna.

6. CucTeMHM pUCKoBe 3aBUCAT OT 0OLLNTEe KonebdaHnsa B MKOHOMMKAaTa KaTo usano. Y1 He moxe aa
BNUsie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce cbobpassasa C TAX.

B. Cmpykmypa u op2aHu3auusi Ha omoesna 3a yrnpas/eHue Ha pucka

OToenbT No ynpaeneHve Ha pycka AencTBa He3aBMCUMO OT APYrnTe OoTAEN B yNpaBnsABaLloTo
APY>XeCTBO, OT4MTa ce npsko nped CbBeTa Ha ANPEKTOPUTE U UMa CneaHUTe OTFOBOPHOCTU MO
ynpaBneHneTo Ha pucka: 1. paspaboTBa n npunara cuctemaTa 3a ynpaBfieHMe Ha pucka Ha
NO/O®; 2. nanbnHABa npasunata M npouegypute Mo ynpasreHne Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C OofoOpeHaTa BbTpelHa cucTeMa 3a OrpaHudaBaHe Ha pucka Ha doHaa,
BKIIOYMTENHO C HOPMAaTMBHO OnpedeneHvTe NUMUTM 3a CTOMHOCTTa Ha obwata puckosa
eKCrnosuumMs M pucka Ha HacpelwHaTa cTpaHa. 4. KOHCynTupa ynpaBUTENHWA opraH Ha
ynpaBnaBaLloTo APYKECTBO OTHOCHO onpefensaHeTo Ha puckoBus npodun Ha PoHaa; 5.
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AoKnagBa pPedoBHO Mpen YNpaBUTENHUS OpraH Ha ynpaensBaLOTO APYXECTBO M Ha nuuara,
OCbLLECTBABALLN HAA30PHN (PDYHKLMK, KOTaTo € NPUITOXKUMO, OTHOCHO: @) CbOTBETCTBUETO MeEXY
TEKYLLOTO HMBO Ha PUCK, HA KOETO € U3MOXEH ynpaBnsiBaHUAT OoT Hero PoHaa n ogobperHute
pUCKOBW Npodunum Ha Ta3um cxema; 0) cboTBeTCTBMETO Ha PoHAA € BbTpeLHaTa My cuctema 3a
orpaHMyaBaHe Ha puCKa; B) afeKkBaTHOCTTa M egEeKTMBHOCTTA Ha npoueca 3a yrnpasneHue Ha
pucka W nocneunanHo nokassal, ganu ca npeanpuveTu MOLXOASIM KOpUrMpawmn Mepku B
crnyyauTe, Korato ca KOHCTaTupaHu HegocTtaTtbuu; 6. OoknagBa pPedoBHO nNpes BUCLLETO
PBbKOBOACTBO, NPEACTaBANKM TEKYLLOTO HUBO HA PUCK, HA KOETO € uanoxeH PoHaa n 3a TekywmTte
UNU NpeaBwKOaHW HapPYyLWEHWs Ha OrpaHMyeHusiTa, Kato Mo TO3W HaYMH Ce Oocurypsisa
npeanpueMaHeTo Ha HaBPEMEHHWN U NOAXOAALLM AEUCTBUS; 7. U3BbpLUBA Npernes u nognomara
opraHusauusaTa M npouegypuTe 3a OLeHKa Ha M3BbHOOPCOBMTE AepuBaTUBM. 8. KOHTponupa
cnasBaHeTO Ha ycTaHoBeHMTe OT CbBeTa Ha AWMpeKTopuTe NMMUTU W yBEeAOMsABa MNpwu
HagBVLWaBaHe Ha YTBbPAEHUTE NMMUTM 4Ype3 W3NbIHUTENHUA AUPEKTOp M nNpokypucta. 9.
cnyxutenute B OTOaenbT MO ynpaBneHWe Ha pucka TpabBa ga nputexaBaT noaxosiia
KBanMdpukauma 3a M3Nb/HEHWE Ha Bb3NOXEHUTE UM LEMHOCTU. YNpaBnsBalloTo APYXEeCTBO
ocurypsiea Ha NOCTOSAHHMSA OTAEN 3a ynpaBrieHNe Ha pUcka CbOTBETHUTE MPaABOMOLLMSA U OOCTbIN
00 usnarta uHcpopmaumsi, Heobxoanumm 3a N3NbIIHEHWE HA FOPENOCOYEHNTE PYHKLMN.

B. O6xeam u xapakmep Ha cucmemume 3a omyem U UaMepeaHe Ha pucka

OTaoenbT 3a ynpaBreHne Ha pucka M3roTBA OTYETU 3a PUCKOBUTE EKCMO3ULMK, BKIOYBALLIM
OLIeHKa Ha OCHOBHWTE puckoBe. MeToauTe 3a oLeHKa ce ceexaaT, 6e3 Aa ce orpaHuyasar Jo:

a) cTaHOapTHO OTKITOHEHME (MCTOpMYEecKaTa BONATUITHOCT Ha KOTUPOBKNTE); 6) B-koednumeHTbT
KbM WHOEKCUTE Ha CbOTBETHMTE Nasapw; B) Alpaumsi Ha WHCTPYMEHTUTE C puKcupaHa
AOXOOHOCT; T) MOHUTOPWHI Ha BXOOSALIMTE LaHHW, U3MON3BaHW 3a OLUEHKUTE; O) KayeCTBEH U
KONMMYeCcTBEH KpeauTeH aHanu3 Ha 6asaTta Ha MHaHCOBUTE OTYETU, KanuTanoBaTa CTPYKTypa,
penyTtaumsita Ha emuTeHTa 1 0be3nevyeHneTo Ha eMUCKATA; €) auBepcndurkaums Ha noptdernna
OT akuuMm n obnuraums u HabngaBaHe Ha NUMUTUTE 3a KOHUEHTpauus; X) aHanmauM Ha
MaKpPOMKOHOMMYECKUTE MOKa3aTenu Ha pernoHa, B KOWTO MHBECTMPAME C LieN MUHUMU3MPaHE Ha
TAXHOTO OTpMUATENHO BNUSHME. 3) MONMUTMKA 3a XEeOKMpaHe Ha pucka 4Ype3 OepvBaTUMBHM
WHCTPYMEHTU W HeroBaTa penykuusi, KakTo MONMUTUKUTE M NouedypuTe 3a HabnogeHve Ha
NnocTosiHHaTa ePeKTUBHOCT Ha MpouecuTe No XemknpaHe n peaykums Ha pucka

Obuwara nonntnka 3a XeQxkMpaHe U orpaHMyaBaHe Bb3AENCTBMETO Ha PUCKOBETE, MpunaraHa
BbB PoHOA ce OCHOBaBa Ha CTPUKTHO cbbniogaBaHe Ha pasnopenbuTte, Ha HOPMAaTUBHUTE
aKToBe, CTPYKTypMpaHe Ha noptdenna CbrnacHo NpuHUMna Ha onTumarnHa ameepcugukanmsa n ¢
KoedbMUMEHTUTE Ha Kopenauusa Ha oTtaenHute aktTueu. MetoauTe 3a KOHTPON U XeaKupaHe Ha
BCEKW OTOENeH pUCK ca pasnucaHn nogpobHo B [NpaBunaTta 3a ynpaBneHue Ha puUcKoBeTe B
~,EkcnaT AceT MeHUOXMBHT”.

Kbm 29.12.2025 r. HAMa MHBECTULNN B AEePUBATUBHU UHCTPYMEHTU C LieNn XemKupaHe.

Il. MHpopmaLMs OTHOCHO M3NON3BaAHUTE METOAM 3a OLIEHKA HA BCEKM BUO PUCK, KAKTO
onncaHne Ha CbOTBETHUTE BbTPELLHN U BbHLLUHW NOKa3aTesn, KOUTO Ce B3eMaT npeasun
npu npunaraHeTo Ha MeToaa Ha UamMmepBaHe.

PuckoBute haktopu, okassally BNngHUe BbPXY MHBECTULUUTE, ynpaBnasaHu oT Y/ ca:
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1. MNasapeH puck

a) NMNXBEH PUCK - YNpaBnsaBaLLoTO APY>XECTBO U3MN0N3Ba MeETOAA Ha MoauduumpaHaTa gropauus,
3a Ja M3Mepu NIMXBEHUS PUCK, CBbP3aH C BCsKa LieHHAa KHura, 6asnpaHa Ha NIMXBEH NPOLEHT KaTo
obnurauun, NMXBeHN cyanu, provbpcn, 6asnpaHn Ha NMMXBEHN NPOLEHTH, N drovbpcn, 6asnpaHn
Ha obnurauunm.

6) BanyTeH pucK - YNpaBnsaBawoTo APYKEeCTBO, M3MepBa BalyTHUA PUCK 3a BCsKa BanyTa,
pasnuyHa oT neB u eBpo. PasnpegeneHMeTo Ha ekcnosuumsTa KbM BanyTa, pasnuyHa oT €Bpo U
nes, C orned Ha HanuM4YHUTE NapuyHKM CPeacTBa U KOMMaHUUTE, B YNUTO KHMXKA € MHBEeCTupan
PoHABLT kbM Kpas Ha 2025 r. e kakTo crneaga:

BanyTa % OT aKTuBUTE

LaTckn gonap 11.87%

B) LEeHOBU PUCK - yl'lpaBJ'IﬂBaLLI,OTO AOPYy>XeCTBO namepBa UeHoBUA PUCK, CBbp3aH C MHBECTULIUN B
nHoneunagyanHn akumm 4pe3 Unuctopmyeckata BOJIATUITHOCT Ha UeHaTa UM, U3MepeHa 4pes
CTaHOapPTHO OTKITOHEHMUE.

Cuctemara 3a oueHka 1 ynpaBneHue Ha pucka nossonsisa Ha Otgena no ynpaBeHne Ha pucka
Aa Habupa vHdopmauus 1 N34YUCsiBa NoKasaTenuTe 3a OLEeHKa Ha pucka OT KOHLEeHTpauus B
nenHocTtTa Ha [® ,Ekcnat Akumn PassuBalim ce Nasapu” Ha exxeqHeBHa 6asa.

2. KpeauTeH puck U puck Ha HacpelyHaTa cTpaHa

a) KOHTPareHTeH PUCK - PUCKLT OT HEU3MbIIHEHME Ha 3a4bIMKEHNe Mo 0roBOPM OT HacpellHaTa
cTpaHa npu genoavpaHe Ha Napu4HM cpeacTsa.

CrovHocTTa Ha nopTdeina noanoXeHa Ha CeTbIIMEHT PUCK KbM Kpas Ha OTYETHUA nepuon e
0.00 %.

0) CEeTBNMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXXHOCTTA B3aMHUTE OOHAOBE Aa He nonyyat
HacpeLwHM napuyHU cpeactsa UM (OUMHAHCOBUM WMHCTPYMEHTW OT KOHTpareHT Ha gaTtaTa Ha
CETBIIMEHT, Crnef Kato Te ca U3MbIAHUNW 3a4biMKeHNATa No AadeHn CAENKN KbM TO3M KOHTpareHT.
YnpaBnsBaLwioTo OPYXECTBO M3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMNPUKITIYUN
COENKN C eHa HacpeLlHa cTpaHa KaTo NPOoLUEHT OT CTOMHOCTTA Ha ynpasndaBaHusa nopTtdenn. He
Ce BKNoYBaT COENKUTE CKITIOYEHM Npu ycrnosue Ha ceTbnMeHT DVP (gocTtaBka cpelly nnawiaHe)
W Ha nasapu ¢ PYHKLMOHMPALL, KITMPUHIOB MEXaHU3bM.

CronHocTTa Ha nopTtdenna, noanoXeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuog, e
0.00 %

B) MHBECTULIMOHEH KPEAUTEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTAa Ha MHBECTUUUATa B
AafeHa AbnroBa LeHHa KHUra nopagu KpeamtHO cbOoutne npu emMuTeHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnaBalloTO APYKeCTBO € [a MOCTUrHe BUCOKO KavyecTBO Ha nopTtdernna, kato
cnepBa CTbNkUTe, onucaHn B [NpaBunarta 3a oueHKa U yrnpaBrieHne Ha pucka.

Cunctemara 3a oueHka 1 ynpasneHune Ha pucka nossonsisa Ha Otgena no ynpasneHne Ha pucka
Aa Habupa nHdopmauus U M34YncnsaBa nokasaTenuTe 3a OLEHKa Ha pucka OT KOHLEHTpauus B
aenHoctTta Ha [1® ,Ekcnat Akumn PassuBawum ce Nasapu” Ha exxegHeBHa 6a3a.

3. OnepaumnoHeH puck
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Otaen ,YnpaBneHune Ha pucka” creau 3a Bb3HUKBAHETO Ha pPUCKOBE, KOUTO Guxa noBnnsann Ha
HOpManHaTa onepaTvMBHa AEVHOCT Ha OPY>KECTBOTO

Bugose onepaunoHeH puck:

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

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

Cuctemara 3a oueHka 1 ynpaBneHune Ha pucka nossonsisa Ha Otgena no ynpaBeHne Ha pucka
Aa Habupa vHdopmaunus 1 N34YUCTIsiBa NoKasaTenuTe 3a OLEeHKa Ha pucka OT KOHUEHTpauus B
nenHoctTa Ha [® ,Ekcnat Akumn PassuBawum ce Nasapu” Ha exxeqHeBHa 6asa.

4. JIukBngeH pucK - Npe3 OTYETHUA Mepuod YNpasBnsBaLLOTO LPYKECTBO CTPUKTHO cregu
N3NCKBaHUATA 3a NMKBUOHOCT 1 cnassa npueTtute [NpaBunarta 3a nogabpkaHe 1 ynpaeneHue Ha
nukemaHuTe cpenctea Ha PoHaa. Kbm 29.12.2025 r. HAMaA HapyLLeHMe Ha NIMKBUOHOCTTA.

Hanu4yHn napuyHun cpegcrTBa CTOMHOCT B nB. % ot HCA
PasnnawaTenHa cmeTka B NB. 9,880.49 1.32%
PasnnawaTenHa cmeTka B €BpO 7,010.24 0.94%
PasnnawaTenHa cMeTka B L. Aonapu 458.01 0.06%
O6wo 17,348.74 2.32%

Cuctemarta 3a oueHka 1 ynpaBneHue Ha pucka nossonsiea Ha Otgena no ynpaerneHne Ha pucka

Aa Habupa vHdopmauus 1 U34YUCTIsiBA NoKasaTenuTe 3a OLEeHKa Ha pucka OT KOHUEHTpauus B
aenHoctTta Ha [® ,Ekcnat Akumn PassuBawum ce Nasapu“ Ha exxegHeBHa 6a3a.
5. Puck oT KoHUeHTpauusa - YNpaBnsBawoTo APYXECTBO crnean CTPUKTHO MHBECTMLMOHHAaTa
NonuTKa M MHBECTULIMOHUTE OrpaHUYeHNss OTHOCHO nopTdenna Ha AO0roBopHUs ¢oHa. Kbm
29.12.2025 nHBecTuuuute B akumm ¢ gan mexay 5% n 10% sbanusat Ha 22.902% oT akTusute
Ha doHaa.

CucTtemarta 3a oueHKa 1 ynpasrneHve Ha pucka nossonsea Ha OTaena no ynpaeneHne Ha pucka
Aa Habupa nHdopmauus U M34ncnsaBa nokasaTenuTe 3a OLIEHKa Ha pucka OT KOHLEHTpauus B
nenHoctTa Ha [1® ,Ekcnat Akumn PassuBawm ce Nasapn® Ha exxeaHeBHa 6asa.

6. OOWMAT puck Ha nopTdenna Bb3nmasa Ha 12.20%, namepeH 4Ypes aHanmampaHo cTaHgapTHO
OTKINOHEHMWe 3a rogvHaTa.

Bopuc MNenv6os

Puck meHnmxsp
Ha Y[ ,EkcnaTt AceT MeHnmxmbHT EAL

Hukonan Bacunes

ManbnHuTenen anpektop Ha Y ,EkcnaTt AceT MeHnopxmbHT EALL

OaHuen [oHueB

ManbnHuTeneH aupektop Ha Y[ ,Exkcnat AceT MeHnopxkmbHT” EAL



