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roamnweH OOKNAL NO YMNPABJIEHWE HA PUCKA HA 0o ,EKCMNAT AKLUN PASBUBALLIA
CE MNA3APW” 3A 2024 .

Hoknadbm e usezomeeH cberiacHoO BbmpewHume nipasusia 3a yrpaerieHue Ha pucka, Kakmo u
HopmamugHama ypedba. MHgpopmavyusma 3a dozoeopeH ¢hoHO ,,Excnam Akyuu Passusawu ce NMa3apu” e
akmyarnHa kbm 31.12.2024 200. Y/[] ,Ekcnam Acem MerHudxmbHm® EAL pasnonaza ¢ adekeamHa U
ehekmusHa cucmema 3a yrnpassieHUe Ha pucka, KOsimo ro38ossiea HaspeMeHHO udeHmucbuyupaHe Ha
pucKosu rokazamenu, Hadsuwasauwu onpedeseHume ebmpewHu aumumu. Cucmemama 3a yrpasneHue
Ha pucka e cbobpaseHa ¢ Oelicmeauwama HopmamugHa ypedba, Kakmo u ¢ ebmpewHume modesnu u
memodu e Y/[] no uGeHmucgbukayusi, OUeHKa U ynpasseHue Ha puckogeme, kKamo no3eosisisa cboupaHemo
u obpabomkama Ha UHgopmayusi om ocmaHanume cucmemu, deticmeawiu 8 Y/I.

|. Hdopmauma OTHOCHO LenuTe WM NonuvTtukaTta BbB Bpb3ka C YNpPaBiEeHMETO Ha
PUCKOBETE

A. lNMonumuku u npouedypu 3a yrpasreHue Ha pasfnu4yHume sudoge puckK

MpoLechbT No yCTaHOBSIBAHETO, YrpaBreHMeTo 1 HabngaBaHeTo Ha puckoBeTe UMa 3a Len aa
peaoyuupa BMUSIHUETO Ha BbHLIHUTE U BbTPELIHUTE PUCKOBM (haKTOpW BbPXY MHBECTULMUTE,
BKITHOYMTENHO Ha PUCKOBETE, NMPOU3TMYALLM OT MaKpOMKOHOMMYECKaTa cpeaa.

Llenta Ha ®oHaa e oa ocurypu Ha MHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha MHBeCTUUUUTe
UM B OBbNMOCPOYEH MNriaH rnpu ymMepeHo A0 BUCOKO HMBO Ha puck. OCHOBHUTE nonutuku Ha Y[
.EkcnaTt AceT MeHMaXMbHT” BbB Bpb3Ka C YNPaBNeHMETO Ha pUcka ca:

MoaobpkaHe Ha yMepeHo 00 BUCOKO HMBO Ha PUCK, CbOTBETCTBALLO HA MHBECTULIMOHHUTE Lienn
3a puck u goxogHocT Ha [O®; lNMocTuraHe Ha MakcMmanHa egeKTUBHOCT MpU XeoXUPaHeTo;
OnTuMmmnzauua Ha MHBECTUUMOHHUTE pesynTtaTu (nocTuraHe Ha MakcumariHa OOXOOHOCT npu
yMepeH 0 BUCOK PUCK); 3aluMTa Ha npaBaTa 1 MHTepecuTe Ha nputexarenuTe Ha asanose Ha [®
»EkcnaT Akuumn PassuBalum ce MNasapu®; OcurypsiBaHe Ha Tekyla NIMKBMAHOCT Ha MHBECTULMUTE
Ha npuTeXxaTtenute Ha [OsrnoBe CbINAaCHO 3aKOHOBUTE W BbTPELHUTE pasnopeabu;
MpepoTBpaTsiBaHe Ha NUKBMAHW KPU3K B pe3ynTaT Ha NnogageHn NopbYykM 3a 06paTHO n3KynyBaHe
Ha gsnose Ha oHAa.

Mpoueaypute 3a oOuUEHKa W YynpaBneHWe Ha OTAernHWTe BUAOBE PUCK BKIOYBAT:
naeHtTudmumpaHe Ha OTAENHUTE BbHLUHW U BbTPELWIHW AaHHW; naeHTUdrunpaHe n namepsaHe
Ha pucKa; KOHKPeTHM MeToAW 3a ynpaBfeHWe Ha BCeKM BUA PUCK M OCHOBHU OOMYCKaHUs U
N3XO[HW NapamMeTpu 3a npunaraHeTo Ha u3bpaHusa meTton; HabngaBaHe, OLeHKa Y KOHTPOI Ha
pvcKa; JoKnaaBaHe Ha pucka.

1. Ma3apeH puCcK - Bb3MOXHOCTTa [a Ce peanuavpar 3aryou nopaam HeGnaronpusiTH1 nasapHu
N3MEHEHNs1 B CTOMHOCTTA Ha (pMHAHCOBUTE MHCTPYMEHTU. KOMNOHEHTUTE Ha NasapHUs PUCK ca:

a) NMMXBEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTA Ha MHBECTMUMSITA B AadeH (PMHAHCOB
WHCTPYMEHT Mnopagu W3MEHEHME Ha HMBOTO Ha JMXBEHMTE MPOLEHTU. YNpaBnsaBawoTo
[pyXecTBoO namepBa NMMXBEHMSA PUCK Ype3 N3YMCNSIBAHETO Ha Atopauums. [iopaumsita € OCHoBHaTa
MsIpKa 3a YyBCTBMTENHOCTTA Ha AafeHa LLeHHA KHUra KbM U3MEHEHNETO Ha HUBOTO Ha NINXBEHUTE
npoueHTn. Y[l nanonsesa metoga Ha MogmduumnpaHaTa gropauus, 3a aa usmMepu NMXBEHUS PUCK,
CBbp3aH C BCSAKa LieHHa kKHWra, 6asnpaHa Ha NIMXBEH NPOLEHT KaTo obnurauumn, NMXBeHU cyanu,
droubpcK, 6asmpaHm Ha NMXBEHM NPOLIEHTU, N droubpcK, 6asmpanun Ha obnuraumun. Y npunara
KpaTKOCpPOYHa M ObMArocpoyHa cTpaTerns 3a ynpaBrieHWe Ha NMXBeHus puck. ObnrocpovHata
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cTpaTerns 3a ynpaerieHMe Ha NUXBEHWUSI PUCK BKIOYBA ONpedensiHe Ha LeneBu CTOMHOCTU Ha
YyBCTBUTENHOCTTA Ha nopTdenna KbM M3MEHEHMETO Ha HUBOTO HaA NUXBEHWUTE MNPOLIEHTW,
CbrNacHO MHBECTULMOHHUTE Lenn 1 nonutmuka Ha doHaa. KpaTtkocpoyHaTta cTpaTernsi BKMoYBa
eXXeOHEeBHO/eXXeCeAMNYHO OnpedensiHe Ha YyBCTBUTENHOCTTA Ha OafdeHa LUeHHa KHUra KbM
N3MEHEHMETO Ha HNBOTO Ha NIUXBEHUTE MPOLIEHTM.

6) BanyTeH pucCK - YNpaBnsBallOTO APYXECTBO M3MepBa BanyTHWS PUCK 3a BCsAKa BanyTa,
pasnuyHa OT NeB U eBpo. BanyTHMAT puck ce uamepsa 4pe3 M3nonsBaHe Ha uctopuyeckata
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BasnyTa KbM fieBa Ui eBpOTO CNPSIMO HETHAaTa BanyTHa
ekcnosmums. KpatkocpoyHaTa cTpaTernsi 3a ynpasneHve Ha BanyTHUS PUCK BKITHOYBA CriefeHe Ha
edeKTUBHOCTTA Ha NpeanasBaHEeTo OT BanyTeH PUCK cnpsimo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKBT OT HaMansBaHe Ha CTOMHOCTTa Ha MHBECTUMUMATa B AafeH (PpuHaHCOB
WHCTPYMEHT nopaan HebnaronpusiTHU NPOMEHN Ha HMBaTa Ha na3apHuTe LeHn. [bnrocpoyHaTa
cTpaterys 3a yrnpasfeHue Ha UeHOBWUS PUCK BKNoYBa: 1. oueHKka Ha NpUNoXuMocTTa U
edeKTMBHOCTTa Ha M3Mon3BaHUTe MEeTOAW 3a U3MepBaHe Ha LIEHOBUS PUCK; 2. U3rOTBSHE Ha
npeanoxexus ao CbBeTa Ha AUPEKTOpUTE Ha ynpaBnsaBaLoTO APYXXECTBO NpU YCTaHOBSIBAHe Ha
HeobXxoOUMOCT OT MpPOMSIHA Ha W3MOM3BaHWTE METOAUM 3a WM3MepBaHe Ha LUEHOBUS PUCK.
KpaTkocpoyHa cTpaTtervs Bknto4Ba U3MepBaHe N aHanu3anpaHe Ha nonyvyeHuTe pesyntaTtn ypes
eQuH OT MPUNOXUMUTE 3a CbOTBETHUSA Nasap Ha LUEHHW KHMKa KonuyecTBeHn metoaum: 1.
WcTopuyecka BonaTUHOCT, U3MeEpPEHa Ype3 CTaHOapTHO OTKMOHeHue; 2. B-koeduumeHTa KbM
WMHOEKCUTEe Ha CbOTBEeTHUTE nasapu; 3. [pu HEBB3MOXHOCT 3a NpunaraHe Ha Todka 1. n 2.,
ynpaBrsBalloTO APYXECTBO M3MON3Ba CTaHOAPTHOTO OTKIMOHEeHWe Ha u3bpaHus WMHAEKC Ha
perynupaHus nasap, Ha KOMTO ce TbpryBaT AafeHUTe akuMn KaTto 3aMecTuTesnl npu LUSnocTHUA
aHanms Ha noptgeunnure.

r) NMUKBMOEH nasapeH pUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHatv nonsu ot
HaNOXMUTEMNHW U NPUHYAUTENHU NPOAaXOM Ha akTUBM NPW HEGNAronpUsITHN NasapHU yCroBus
(kaTO Hanpumep HUCKO TbPCEHE MpM HanMMUMeTo Ha cBpbxnpeanaraHe). Onpegensa ce
MUHMManeH npar oT napu W NapuyHn ekBMBaneHTU B noptdenna Ha PoHga v ce cneau
e(EKTUBHOCTTA Ha NPUNOXEHUTE METOAM 3a ONpeaensaHe Ha NIMKBUOHUA Na3apeH PUCK.

2. KpeanTteH puck 1 puUCcK Ha HacpellHaTa CTpaHa — Bb3MOXXHOCTTa OT HaMarnsiBaHe Ha CTOMHOCTTa
Ha nosuumaTa B eguH (MHAHCOB MHCTPYMEHT MpU Heo4YakBaHW CbOUTMSA OT KpeauTeH xapakTep,
CBbp3aHN C eMUTEeHTUTE Ha (UHAHCOBM WHCTPYMEHTW, HacpelwHaTta cTpaHa no 6opcoBu u
M3BbHOOPCOBN CAENKUN, KAKTO U ObPXaBUTE, B KOUTO Te U3BbPLUBAT AeNHOCT. KpeanTHuaT puck
ovBa Tpu BMAa:

a) KOHTpareHTeH PUCK € PUCKBT OT HEU3MbITHEHNE Ha 3a4biKeHMaTa OT HacpeLHaTa cTpaHa no
n3BbHOOPCOBM caenkn. 6) CETBIIMEHT PUCK € PUCKBT, Bb3HWKBALL, OT Bb3MOXXHOCTTA AOrOBOPHUAT
GoHA Aa He NoMnyYn HacpeLLHU napu4Hu cpencraea unm (oMHaHCOBU MHCTPYMEHTU OT KOHTPareHT
Ha faTaTta Ha CETbIMEHT, cnej Kato ToW € U3MbITHUM 3a0bIDKeHUsTa No JafAeHu CAENKU KbM TO3U
KOHTpareHT. Y[l namepsa T031 pUCK Ypes CTOMHOCTTa Ha BCUYKM HEMNPUKIIOYMNN COENKU C eaHa
HacpellHa cTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpasngasaHua noptdenn. He ce BknioysaT
caenkuTe, CKITOMeHU Npu ycnosue Ha ceTbnMeHT DVP (gocTaBka cpelly nnailaHe) u Ha nasapm
C (PyHKUMOHUMpALY KIMUPUHIOB MEXaHU3bM. B) WHBECTULMOHEH KPEeOUTEH PUCK € PUCKbT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AadeHa ObNroBa LeHHa KH1ra nopagu KpegmTHO
cbOMTHE NMpu emuTeHTa Ha TO3M WMHCTpymMeHT. KpeamtHo cbbutme BknouBa 00siBABaHe B
HECBbCTOSATENTHOCT, HEeNaTeXoCcnocobHOCT, ChLECTBEHa NPOMSHA B KanuTanoBaTta CTPYKTypa,
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HamansBaHe Ha KPeaUTHUS PENTUMHT 1 Ap. Y[ n3BbpliBa Ka4eCTBEH M KONMMYECTBEH KpeauTeH
aHanus Ha 6asarta Ha: aa/ hMHaHCOBUTE OTYETU Ha eMUTEHTA; 66/ KanuTanoBaTta CTPyKTypa Ha
eMnTeHTa; BB/ 06e3nevyeHMeTo Ha eMncusaTa, B CrydyamTe Korato emucusita e obesnedeHa; rr/
ynpaBneHneTo n penytaumaTa Ha eMUTEHTA.

YnpaBnsiBawoTo ApYy)XeCTBO npunara KpaTtkocpodHa U AbNrocpoYHa cTpaterns 3a ynpasrneHune

Ha KpeaMTHMSA PUCK M pUCKa Ha HacpelHaTa cTpaHa. KpaTkocpoyHaTta cTpaTterusi 3a ynpasneHve
Ha KPeaUTHWUSI PUCK M PUCKa Ha HacpeLlHaTa CTpaHa BKMYBa: 1. TeKylla u nocnefBalla oueHka
Ha KpPeaUTHMA PUCK Ha ObNroBuTe (PMHAHCOBWM WMHCTPYMEHTU B nopTdenna Ha PoHaa ypes
KayeCTBEH W KONMWYecTBEH aHann3 Ha 6asata Ha UHAHCOBUTE OTYETU Ha EMUTEHTa,
obe3neyeHNeTo Ha emucuATa, yNpaBneHMeTo 1 penyTaumsaTa Ha eMUTEHTA WU U3NON3BaHe Ha
NPUCbAEHMA My BbHLUEH KpeauTeH PENTUHT 3a LenuTe Ha oueHKaTa; 2. Tekylla U nocnegsawa
OLEHKa Ha KpeauTHMS PUCK Ha HacpelwjHata cTpaHa no u3BbHOOPCOBM COENKM NOCPELACTBOM
Ka4yeCTBEH U KONMWYECTBEH aHanu3 Ha 6asata Ha (PMHAHCOBWUTE OTYETU HA KOHTpPareHTUTe Mo
n3BbHOOPCOBM COenkW, NpeaocTtaBeHOTO obeaneyeHmMeTo (B Criydal Ha Hanuume Ha TakoBa),
yrnpaBfeHNeTo 1 penytaumaTa Ha CbOTBETHUS KOHTPAreHT unm usnona3saHe Ha NpUCbOeHUs My
BbHLUEH KpeauTeH PenTuHr; 3. npocrneasiBaHe CTOMHOCTTA W YecToTaTa Ha HEMpUKNiYMnuTe
CAEmNKW C JafeH KOHTpareHT; 4. eXXeQHEeBEH KOHTPON Crna3BaHETO Ha 3aKOHOBUTE W NpueTute
BbTPELHN NIUMUTU 3a KOHLUEHTpauMs KbM KpeouTeH pUCK; 5. NOCTOAHHO HabniogeHwe Ha
pasBMTMETO W B3aMMOBPBL3KUTE MeXAy Nasapute W WKOHOMMKATa, KOeTO YrecHsiBa
naeHTUMLUMpaHeTo Ha NOTEHUManHM PUCKOBE OT KOHLEHTPALUMM Ha KpeauTeH PUCK (KaKTO Ha
HWBO rpyna, Taka u Ha CaMOCTOsiITeNTHA OCHOBA) N hakTopuTe, KOUTO ' Npean3BrKBaT.

[dbnrocpoyHaTta cTpaTerns 3a ynpasneHue Ha KpeauTHUS PUCK U pUCKa Ha HacpellHaTta cTpaHa

BKMtOYBa: 1. narpaxkgaHe Ha afjekBaTHU CMCTEMU 3a ynpaBreHue Ha MHdopmaumsaTa, KoMTo ga
no3sondaBaT maeHTUuMUMpaHe Ha KOHUEHTpauuM Ha KpeouTeH pPUCK M PUCK Ha HacpellHaTta
CTpaHa; 2. onpefensiHe Ha BbTPELHU IMMUTM 3@ KOHUEHTpauusi Ha KpeauTeH puck, B
CbOTBETCTBME C WHBECTULMOHHMTE LEenn 1 nonmtuka Ha PoHpga, npy HEOOBXOAMMOCT U No
npeueHka Ha oTaen ,YnpaBneHuMe Ha pucka“® u otaen ,YnpaeneHne Ha aktmeu“;, 3.
npecTpykTypypaHe Ha nopTdenna Ha doHOa B criydante Ha YCTAaHOBEH PUCK OT BrioLlaBaHe
nnaTexocnocobHOCTTa Ha [JafeH €eMUTEHT WM KOHTPareHT Wnu rpyna eMUTEHTU Wunu
KOHTpareHTW, ycTaHOBEHa NpekoMepHa KOHLEHTpaumns Ha KpeauTeH puck n ap. MNMoptdennsT Ha
doHaa ce npecTpykTyprpa no npeanoXxeHue Ha otgen ,YnpaeneHme Ha pucka“, cbrinacyBaHo C
oTaen ,YnpaeneHne Ha akTuBK®.

3. OnepaumoHeH pucKk — ToBa € Bb3MOXHOCTTa Aa ce peanuanpar 3arybu, CBbp3aHu C rpeLuKkm
NN HECLBBPLLEHCTBA B CMCTEMATA Ha OpraHu3aums, HeAOCTaTbYHO KBanMdUUMpaH nepcoHan,
HebnaronpuATHU BBbHLUHWM CbOUTMA OT HE(MHAHCOB XapakTep, BKIHOYUTENHO M NPaBEH PUCK.
OnepauunoHHuTe puckoBe mMoraT fa 6baaTt: BbTpeLLHM — CBbP3aHu C opraHmnsauusita Ha pabortata
Ha ynpaBnsBaLLOTO APYXECTBO BbB BPb3Ka C YNPABMEHNETO Ha KONEKTUBHUTE UHBECTULIMOHHM
CXEMW N BBHLUHU — CBbpP3aHM C MaKpPOMKOHOMMWYECKM, NMOSIMTUYECKN U APYrn PaKTOpKU, KOUTO
oKasBaT u/vunun moraTt fa oKaxaT BNUAHME BbPXy AEMHOCTTAa Ha yNpaBnsBaloTo OPY>KECTBO BbB
BPb3Ka C yNPaBNeHNETO Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMM.

[dbnrocpoyHaTta cTpaTerns 3a ynpasreHue Ha onepaunoHHUS pUCK ce uspasssa B NpMeMaHeTo
oT Y[l Ha npaBuna v npouenypw 3a opraHMsaums Ha gerMHoctTa Ha [d, kaTo ce ohopms NonnTUKa
Ha poHAa, CbrNacHO MHBECTULMOHHUTE Lenu 1 nonutuka Ha Ponga.
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KpaTkocpoyHa cTpaTterns ce nspassiBa B NpeanpveMaHe Ha KOHKPETHU MEPKU 1 pasnpeaensiHe
Ha OTFOBOPHOCTUTE MO CMa3BaHETO UM, KaTo SICHO ce AepuHMpaT BbTPELLHUTE NpaBuiia OTHOCHO
npaBaTa W 3adb/HKEHUSITA Ha CNyXUTenuTe, 4ocTbha A0 MHOPMALMOHHMUTE cucTeMn 1 6asm
AaHHU Ha ynNpaBnsBaWoOTO APYXecTBO. VHdopmMaumoHHaTa cuctemMa Ha WHBECTULMOHHOTO
APYXXECTBO Ce apXMBMpa M Ce M3roTBs NpoLieaypa 3a Bb3CTaHOBsIBaHe Ha paboTocrnocobHocTTa
Ha uHdOopMaUMOHHaTa cuctema. M3ebpLluBaT ce perynsipHu obydyeHus Ha nepcoHana no Temu,
CBbp3aHM C bMHaHcoBaTa Teopus U MpakTMka U yNpaBliEHWETO Ha pUCKA, OCLLLECTBSIBAT ce
PErynsipHn Cpewy 1 ce Nnoaabpxa HenpekbCcHaTa KOMYHWKaUMsS Mexay OTAerHuTe 3BeHa Ha
ynpaensiBalloTo OpPYXecTBO 3a obmsiHa Ha onuT. MNMoaabpxa ce akTyanHa 6asa fgaHHM C
HOpMaTMBHATa perfameHTauusi, MMalia OTHOLUEHME KbM [OEWHOCTTa Ha [OroBOpPHUS (hoHA
M3non3BaT ce BbLHLUHM KOHCYNTaAHTU W lOpUAMYECKA KaHTopa 3a WMMIEeMEHTMpaHe Ha
HOPMaTUBHUTE U3UCKBAHWS CPsSIMO AeiHocTTa Ha PoHAa, koraTto € HeobxoaAnMMo.

4. JIkBMOeH pUCK — BBL3MOXHOCTTA OT 3arybu OT HanoOXUTENHW Npogaxobu Ha akTMBM Npu
HebnaronpuaTHM NasapHM YCNoBMs 3a MocpellaHe Ha HeoYakBaHO Bb3HUKHANM KPaTKOCPOYHU
3aQbJKEHUSA Ha AOroBOpHUST POHA. YNpaBnNeHNEeTo Ha NUKBUOHUS PUCK Ha boHOa ce CbCTou B
aHanm3 Ha 6asa Ha UCTOPMYECKU AaHHW 3a BXOAALLUM U U3XOOSLLM NapUYHM NOTOLWN, CBbP3aHU C
OEeNHOCTTa Ha KOMNeKTMBHaTa MHBECTULMOHHA CxemMa U NnogabpKaHeTo Ha akTMBHM GanaHcoBU
no3uumm, KouTo: 1. ocMrypsiBaT BbB BCEKM €4MH MOMEHT Bb3MOXHOCTTA APYXXECTBOTO Aa U3nnatu
BCUYKM CBOWM 3adbiDKEHMS Ha pasyMHa LeHa M Npu MUHUMManeH puck; 2. npegoTBpaTasBaT
HeobxoaumocTTa OT NpmMbbp3aHa npogaxba Ha akTMBK, KOeTo 6u LOBEeno 40 peanuanpaHe Ha
3aryou w/vnu nponycHaTu Mnonsu. YnpaBnsiBallOTO APYXECTBO YynpaBnsiBa NUKBUOHUS PUCK
cbrnacHo [lpaBuvnata 3a nNoaAbpXaHe W ynpaBneHWe Ha nuKBMAHWUTE cpeactBa Ha [O&.
MpaBunata nocoyBaT MPUHUMNNTE W MEeToauTe Ha YynpaBreHue, KakTo W npaeBaTa WU
3a0bJDKEHUATa Ha nuuaTa, OTTOBOPHU 3a yNpaBfeHWETO, OTYETHOCTTA U BbTPELLUHUSA KOHTPOS
BbPXY NIMKBUOHOCTTA.

5. Puck OoT KOHUEHTpaLmMsa — Bb3MOXHOCTTA OT 3aryba nopagw HenpaeunHa gneepcndumkaums Ha
€eKCNOo3ULMM KbM KIMUEHTW, FPynn CBbP3aHuU KITMEHTU, KNUEHTU OT €aWH U Cbll, MKOHOMMUYECKU
oTpacbn unu reorpadcka obnacrt, UM Bb3HMKHAN OT edHa U Ccblla AENHOCT, KOETO MOXe Aa
NPUYUHN 3HAYMTENHK 3aryOu, KaKTO U PUCKBT, CBbP3aH C rofieMy HEMPEKN KPeaUTHU EKCMO3NLUN.
3a orpaHMyaBaHe Ha pucKa OT KOHLEHTpaums ce n3BbpLUBa exXegHEBHA NPeoLeHKa Ha akTuBnTe,
eMmcumnTe B nopTdenna Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU U Ce Criedun 3a cras3BaHe Ha
orpaHnveHuaTa, 3anoxeHu B un. 45-49 ot 3QKNCAIMNKW n BbTpellHuTe npasuna.

6. CuctemHmn PUCKOBE 3aBUCAT OT O6U.I,VITe KonebaHus B MKOHOMMKaTa KaTo uAno. y,D, HE MOXe Oa
BIinAe BbpPXy CUCTEMHUTE PUCKOBE, HO ' OT4YUTa U ce c1>o6pa3;|Ba C TAX.

B. Cmpykmypa u opa2aHu3auyusi Ha omderna 3a yrnpas/ieHue Ha pucka

OToensT Mo ynpaBneHne Ha pyUcka AencTsa He3aBMCUMO OT ApyrnTe OTAenu B ynpaBnasaLloTo
OpYXecTBO, oT4uTa ce npsko nped CbBeTa Ha AMpeKTopuTe N UMa crefHUTe OTFTOBOPHOCTU MO
ynpaBneHneTo Ha pucka: 1. paspaboTBa un npunara cuctemaTa 3a ynpaBfieHMEe Ha pucka Ha
NO/0®; 2. uanbnHaBa npasunaTta W npouegypute Mo ynpaeneHue Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C ofobpeHaTa BbTpellHa cucTema 3a orpaHuyaBaHe Ha pucka Ha PoHaa,
BKIMIOYUTENHO C HOPMATMBHO oOnpedeneHuTe NMMUTU 3a CTOMHOCTTa Ha obwarta puckosa
eKCcrno3muMa M pucka Ha HacpellHata cTpaHa. 4. KOHCynTupa ynpaBUTENHUSA OpraH Ha
yNpaBnsBalloTO APYXeCTBO OTHOCHO oOnpedensiHeTo Ha puckoBus npodun Ha doHaa; 5.
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AoKnagBa pPedoBHO MNpen YNpaBUTENHUS OpraH Ha ynpaensiBalLOTO APYXECTBO M Ha nuvuara,
OCbLLECTBSBALLMN HAA30PHU (DYHKLMM, KOTaTo € NPUIOXUMO, OTHOCHO: @) CbOTBETCTBUETO MeXaY
TEKYLLOTO HMBO Ha PUCK, HA KOETO € M3NOXEH ynpaBnsiBaHMAT oT Hero ®oHaa n opobpeHuTe
puckosu npodunm Ha Ta3mn cxema; 6) cboTBeTCcTBMETO Ha PoHOA C BbTpelHaTa My cuctemMa 3a
orpaHMyaBaHe Ha pucKa; B) afekBaTHOCTTa M ePEeKTMBHOCTTA Ha npoueca 3a ynpasreHne Ha
puycka W nocneywanHo nokassal, anu ca npeanpueTu MOOXOASLM KOpUrMpawm Mepku B
crniyyauTe, Korato ca KOHCTaTupaHu HepocTaTbuu; 6. AoknagBa pefoBHO MNped BUCLLIETO
PBbKOBOACTBO, NPEACTaBANKN TEKYLLOTO HUBO HA PUCK, HA KOETO e nsnoxeH ®oHaa n 3a TekywuTe
UNU NpeaBwKOAHW HapPYyLWEHWs Ha OrpaHMYeHusATa, KaTto MO TO3M HayMH Cce ocurypsiea
npeanpveMaHeTo Ha HaBPEMEHHWN N NOAXOAALM AEUCTBUS; 7. N3BbPLUBA Npernes u nognomara
opraHusauuaTa 1M npoueagypuTe 3a OLeHKa Ha u3BbHOOpPCOBUTE AepuBaTUBM. 8. KOHTpomnvpa
cnasBaHeTo Ha ycTaHoBeHuMTe oT CbBeTa Ha AupeKkTopuTe NMMUTU W yBeAOMsIBa Mpwu
HagBMLWaBaHe Ha YTBbPOEHUTE INMMUTU 4pe3 M3NbIAHUTENHUSA OMPEKTOp WM npokypucta. 9.
cnyxutenute B OTAenbT Mo ynpaeneHne Ha pucka TpsbBa ga npuTexasaT Moaxoasuwa
KBanudukauma 3a M3NbAHEHME Ha Bb3NOXKEHUTE MM OEeNHOCTWU. YNpaBnsABaLOTO OPYXKECTBO
ocurypsiea Ha NOCTOSIHHMSA OTAEN 3a ynNpaBfieHNe Ha pUcka CbOTBETHUTE MPaABOMOLLMSA U JOCTbBIN
A0 usnarta nHgpopmaumsi, Heobxoaumm 3a U3MbIIHEHWE HA rOPENnoCcoYeHNTE PYHKLMN.

B. Obxeam u xapakmep Ha cucmemume 3a omyem U U3MepeaHe Ha pucKa

OTaoenbT 3a ynpasrieHne Ha pucka U3rOTBSA OTYETU 3a PUCKOBUTE EKCMO3WLMM, BKMHOYBALLM
OLIeHKa Ha OCHOBHUTE puckose. MeToauTe 3a oLeHKa ce ceexaart, 6e3 aa ce orpaHvuyasar go:

a) cTaH4apTHO OTKIOHEHME (MCTopUYeckaTa BONaTUITHOCT Ha KOTUpPOBKUTE); 6) B-koednumneHTsT
KbM WHOEKCUTE Ha CbOTBETHMTE nasapw; B) Alopaums Ha MWHCTPYMEHTUTE C dUKCUpaHa
AOXOOHOCT; T) MOHMTOPVHI Ha BXOAAWMTE OAHHW, M3NON3BaHW 3a OLIEHKUTE; AO) Ka4yeCTBEH U
KONMYeCcTBEH KpeauTeH aHann3 Ha 6asata Ha (hMHaHCOBUTE OTYETM, KanuTanoBaTta CTPYKTypa,
penyTtaumsaTa Ha emMuTeHTa u 06e3nevyeHNeTo Ha EMUCUATA; €) AnBepcuduKaLma Ha noptgenna
OT akumMm wn obnurauusa m HabnogaBaHe Ha NUMUTUTE 3a KOHUEHTpauus; X) aHanusm Ha
MaKpPOMKOHOMMYECKMTE NOKa3aTenun Ha perMoHa, B KOWTO MHBECTUPaAME C LieNl MUHMMU3NpaHe Ha
TAXHOTO OTpMUATENHO BNUSIHME. 3) MOMUTUKM 3a XEeLKMpaHE Ha pucka 4pe3 AepuBaTUBHU
WHCTPYMEHTU W HeroBaTa peaykuusi, KakTo MONUTUMKUTE K nouepypuTe 3a HabnwogeHue Ha
NOCTOsIHHaTa ePEKTMBHOCT Ha NpoLecuTe No Xe4XxMpaHe 1 peayKkums Ha pucka

Ob6waTa nonnMTuKa 3a xemXxmnpaHe u orpaHM4YaBaHe Bb3OENCTBMETO Ha PUCKOBETE, NpunaraHa
BbB PoHOaA ce ocHOBaBa Ha CTPUMKTHO CbbniogaBaHe Ha pasnopeabuTte, Ha HOpPMaTUBHUTE
aKToOBe, CTPYKTYpMpaHe Ha nopTdenna cbrnacHo npuHumMna Ha onTumarnHa gmeepcudmkaums v c
KoehuMeHTUTe Ha Kopenauus Ha oTaenHuTe akTuen. MeTtoauTe 3a KOHTPOM U XemkupaHe Ha
BCEKM OTAENEH pUCK ca pasnucaHu noapobHo B [NpaBunarta 3a ynpaBneHue Ha pUCKOBETE B
,EkcnaT AceT MeHUOXMBHT”.

Kbm 31.12.2024 r. HAMa MHBECTMLNN B 4EPUBATUBHN UHCTPYMEHTU C LIEN XeoKnpaHe.

Il. MHdpopmMaumsa OTHOCHO M3NOJI3BaHUTE METOAM 3a OLEeHKa Ha BCEKU BUO PUCK, KakTO
OnucaHne Ha CbOTBETHUTE BbTPELLUHU N BbLHLUHU NoKa3aTenu, KOUTo ce B3eMaTt npeasua
npu npunaraHeTo Ha MeToaa Ha U3MepBaHe.

PuckoBute hakTopu, okassallm BNUSHME BbPXY MHBECTULMATE, yripaBnasaHu oT Y/ ca:
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1. MNasapeH puck

a) NMNXBEH PUCK - YNpaBNABaLLOTO APY>KECTBO NU3M0f3Ba MeTo4a Ha moandvumnpaHarta gropauus,
3a [Ja M3Mepu INXBEHNS PUCK, CBbP3aH C BCAKa LieHHa KHura, 6asmMpaHa Ha NIMXBEH NPOLEHT KaTo
obnurauuu, nMxeeHn cyanu, provbpen, 6asnpaHn Ha NMMXBEHU NPOLEHTH, N broYbpcK, basmpanm
Ha obnuraunm.

6) BanyTeH pucKk - YNpaBnsABawlOTO APYXECTBO, M3MepBa BasrlyTHUS PUCK 3a BCSAKa BanyTa,
pasfnuyHa oT neB u eBpo. PasnpegeneHneTo Ha ekcnosuuyusaTa KbM BanyTa, pasfvyHa oT eBpo u
ne., C orned Ha HanMYHUTE Napu4YHU CPeacTBa U KOMMaHUUTE, B YAUTO KHUXKA € MHBecTupan
PoHOBLT KbM Kpast Ha 2024 r. e KakTo criegga:

BanyTa % OT aKTuBUTE

LlaTckm gonap 11.28%

B) LEeHOBU PUCK - yl'lpaBJ'IFlBaLLI,OTO OpyXKeCTBO naMmepsa LeHOBUA PUCK, CBbP3aH C MHBECTULIUN B
nHoneuayanHn akumm 4pes3 uctopumyeckata BOJIATUITHOCT Ha UeHaTtTa UM, U3MepeHa 4pes
CTaHOAPTHO OTKITOHEHME.

Cuctemara 3a oueHKa 1 ynpaBneHune Ha pucka no3sosnssa Ha OTgena no ynpasneHne Ha pyucka
Aa Habupa MHdopmMaunst 1 U34nUCIsiBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHUEHTpauus B
aenHoctTa Ha OO ,EkcnaTt Akumm PassuBalum ce Naszapn” Ha exxegHeBHa Oasa.

2. KpeguTeH pUCK U pUCK Ha HacpeLyHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKLT OT HEU3MbIIHEHME Ha 3aQbIMKEHNE MO AOrOBOPM OT HacpelyHaTa
CTpaHa npwu genosvpaHe Ha NapuyHu CpeacTea.

CtorHoCTTa Ha nopT(bel?ma noagyioXXeHa Ha CETbJIMEHT PUCK KbM Kpad Ha OTYHETHUA nepuos e
0.00 %.

6) CETBNIMEHT PUCK - PUCKBT, Bb3HUKBALL, OT Bb3MOXXHOCTTa B3aMMHUTE (DOHO0BE Aa He nony4yar
HacpeLwHn napuyHu cpeactsa unu UMHaAHCOBM MHCTPYMEHTU OT KOHTpareHT Ha Adatata Ha
CEeTBbIMEHT, crnej KaTo Te ca U3MbMAHUNKU 3a4bIMKEHNATa NO AaJeHN COESKN KbM TO3U KOHTpareHT.
YnpaBnaBalloTo OpYXeCTBO M3MepBa TO3U PUCK Ype3 CTOMHOCTTa Ha BCUYKW HEMPUKITIOYUIIU
COENKM ¢ efHa HacpeLHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha ynpasnsiBaHus nopTtdensn. He
Ce BKITOYBAT COENKMTE CKINIOYEHN Npuy ycroBme Ha ceTbimeHT DVP (goctaBka cpelly nnaiaHe)
W Ha nasapu ¢ PYHKLMOHMPALL, KITUPUHIOB MEXaHU3bM.

CronHocTTa Ha nopTdenna, NogIoKeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS NepMoa, €
0.00 %

B) MHBECTULMOHEH KPEeaUTEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBeCTUUUATa B
AafeHa ObrroBa LeHHa KHura nopaguv KpeautHo cbbutne npu emuteHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpasnaABalloTO OPY)KECTBO € Aa MOCTUrHe BMCOKO KavyeCTBO Ha nopTdenna, kato
cnefBa CTbNKUTe, onucaHu B NpaBunaTa 3a oLeHKa U yrpaBreHme Ha pucka.

Cuctemara 3a oueHka 1 ynpaBneHune Ha pucka nossosnsiea Ha OTgena no ynpaeneHue Ha pucka
Aa Habupa MHdopMaunst 1 U34NUCIsIBa nokasaTenuTe 3a OLeHKa Ha pucka OT KOHLUEHTpauus B
aenHoctTa Ha Od ,Ekcnat Akumm PassuBalum ce Nasapn” Ha exxegHeBHa 6asa.

3. OnepaumoHeH puck
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Otaen ,YnpaBneHne Ha pucka” cnegm 3a Bb3HMKBAHETO Ha PUCKOBE, KOUTO Buxa NoBAusinun Ha
HOpManHaTta onepaTvMBHa AEVHOCT Ha OPYXECTBOTO

Bugose onepaunoHeH puck:

a) BbTpeluHn prckoBe — puckoBe, CBbpP3aHM C NEPCOHarna - HUCKO HUBO; TEXHOMOMMYEH PUCK -
HMUCKO HUBO

6) BbHWHKM puckoBe - pUCK Ha OOKpbKaBallaTa cpeda - HUCKO HMBO; PUCK OT (PU3NYECKO
BMELLATENCTBO - HACKO HUBO.

Cuctemara 3a oueHKa 1 ynpaBneHune Ha pucka no3sosnssa Ha OTgena no ynpasneHne Ha pyucka
Aa Habupa MHdopmMauns 1 U34UCIsIBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLUEHTpauus B
aenHoctTa Ha O® ,Ekcnat Akumm PassuBalum ce Naszapn” Ha exxegHeBHa Oasa.

4. JlukBngeH puck - npes OTYEeTHUA nepuod YNpaBnaABaLLOTO OPYXKECTBO CTPUKTHO cneau
N3NCKBaHMATa 3a NMKBUOHOCT M cnasea npueTtute NpaBunarta 3a nogobp)kaHe v ynpasreHne Ha
nuksuaHuTe cpencrtea Ha ®oHaa. Kbem 31.12.2024 r. HAMa HapyLLeHWe Ha NIMKBUOHOCTTA.

HanwuyHu napuyHmn cpeacTBa CToMHOCT B NnB. % ot HCA
PasnnawiatenHa cmeTka B nB. 28 597.66 4.15%
PasnnaiiaTenHa cmeTka B €BpO 41 326.54 6.00%
PasnnawiaTtenHa cmeTka B L. gonapu 1 780.37 0.26%
O6uwo 71 704.57 10.42%

Cucrtemara 3a oLeHka 1 ynpaeneHue Ha pycka no3eosisiea Ha OTgena no ynpaereHne Ha pucka

Aa Habupa nHdopmauusa n n3dncrsiBa nokasaTtenuTe 3a OLeHKa Ha pucKa OT KOHLEHTpauus B
aenHoctTa Ha Od ,Ekcnat Akumm PassuBalum ce Nasapn” Ha exxegHeBHa Oasa.
5. Puck oT KoHUeHTpauusa - YNpaBnsBalloTo APYXECTBO crneau CTPUKTHO WHBECTULMOHHAaTa
NnonuTUKa M MHBECTULMOHUTE OrpaHUYeHUsi OTHOCHO nopTdienna Ha OOoroBopHUsS ¢oHd. Kbm
31.12.2024 wHBecTULMUTE B akumu ¢ aan mexay 5% v 10% Bbanusat Ha 31.82% oT akTnBuTE Ha
doHaa.

Cwuctemarta 3a oueHKka 1 ynpasreHve Ha pucka nossonssa Ha OTaena no ynpaBneHne Ha pucka
Aa Habupa nHdbopmauusa n n3dncnsiea nokasartenuTe 3a OLEeHKa Ha pucka OT KOHLEHTpauus B
aenHoctTa Ha O® ,Ekcnat Akumm PassuBalum ce Naszapn” Ha exxegHeBHa Oasa.

6. O0OWMmAT puck Ha noptdenna Bb3nM3a Ha 9.50%), n3amepeH Ypes aHanMaMpaHo CTaHOapTHO
OTKINOHEHMWE 3a roguHaTa.

MpecnaBa KapanBaHcka

Puck meHnopxbp
Ha Y] ,Ekcnat AceT MeHnmkmbHT” EALL

Hukonan Bacunes

NanbnHuTeneH aupektop Ha Y[ ,Ekcnat AceT MeHngxmbHT EAL

Oannen OoHuyeB

M3nbnHuTenen gupektop Ha Y[ ,EkcnaTt AceT MeHnmxmbHT EAL



