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roamnweH OOKNAL NO YMNPABJIEHWE HA PUCKA HA 0o ,EKCMNAT AKLUN PASBUBALLIA
CE MNA3APW” 3A 2022 .

Hoknadbm e usezomeeH cberiacHoO BbmpewHume nipasusia 3a yrpaerieHue Ha pucka, Kakmo u
HopmamugHama ypedba. IHghopmayusima 3a 0ozoeopeH ¢hoHO ,,Excnam Akyuu Passusawu ce [lNasapu”
e akmyanHa kbm 31.12.2022 200. Y/[] ,Exkciam Acem MeHudxmbHm* EAL] pa3nonaza ¢ 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 NONuUTUKaTa BbB Bpb3ka C YNpPaBAEHUMETO 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 doHOoa e [Ja ocurypu Ha WHBECTUTOpPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE MM B ObIITOCPOYEH MraH Mpu yMepeHO A0 BUCOKO HUBO Ha puck. OCHOBHUTE
nonutukn Ha Y[l ,Ekcnat AceT MeHngXMBbHT” BbB Bpb3Ka C ynNpaBfeHNeTo Ha pucka ca:

MopabpxaHe Ha yMEpPeHO A0 BMCOKO HMBO HA PUCK, CbOTBETCTBALLO Ha WMHBECTULMOHHMUTE
uenu 3a puck n goxogHoct Ha O®; MNMocTuraHe Ha MakcumarnHa ePeKTUBHOCT NPU Xe4KUpPaHeTo;
OnTumMmn3aumss Ha WMHBECTULMOHHUTE pe3ynTatu (MOCTUraHe Ha MakcumarnHa AOXOOHOCT npu
yMepeH 40 BUCOK pUCK); 3awmuTa Ha npaBaTa U MHTEpPeCcUTe Ha npuTexaTtenute Ha OAnoBe Ha
0d ,Exkcnat Axkuumn PassuBawm ce [laszapu®; OcurypsiBaHe Ha Tekywa INUKBUOHOCT Ha
WHBECTMLMUTE Ha nNpuTexaTenute Ha AsnoBe CblflaCHO 3aKOHOBUTE W BbTpeLluHUTe
pasnopenbu; lMpegoTBpatsiBaHe Ha NUMKBMAHWM KPY3WM B pes3ynTaT Ha MNOoAafdeHu MOpbuYKkM 3a
obpaTHO nskynyBaHe Ha ganose Ha PoHaa.

Mpoueaypute 3a oOuUEHKa W YynpaBneHWe Ha OTAernHWTe BUAOBE PUCK BKIOYBAT:
naeHtTudmumpaHe Ha OTAENHUTE BbHLUHU U BbTPELWIHW AaHHW; naeHTudmumpaHe 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) NNXBEH PUCK - PUCKBT OT HamarsiBaHe Ha CTOMHOCTTa Ha UHBECTULMATa B AafeH hMHAHCOB
WHCTPYMEHT ropaau W3MEHEHWe Ha HMBOTO Ha JIMXBEHWUTE MPOLEHTU. YNpaBnsiBawoTo
[pyXecTBO M3MeEpBaA JIMXBEHWS PUCK Ype3 Uu3dNCnsiBaHETO Ha pawopauus. [Oopauusata e
OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha [afeHa LeHHa KHUra KbM M3MEHEHMETO Ha HMBOTO
Ha nuxeeHuTe npoueHTW. Y[ usnonsea metoga Ha moguduuMpaHaTa aopauus, 3a Aa nsmepm
NMXBEHWNS PUCK, CBbP3aH C BCsIKa LieHHa KHWUra, 6asmpaHa Ha NMXBEH NPOLEHT KaTo obnurayumu,
NUXBEHN cyanu, droYbpcy, GasupaHn Ha NMXBEHW NPOLEHTU, U rovbpcK, GasupaHn Ha
obnuraumm. Y[ npunara KpaTkocpovHa U ObMrocpoyHa cTpaTerusi 3a ynpaBneHue Ha JINXBEeHUs
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puck. bnrocpoyHaTta cTpaTterusi 3a ynpasneHue Ha JIMXBEHUS PUCK BKMOYBA onpeernsiHe Ha
LeneBM CTOMHOCTU Ha YYyBCTBUTENHOCTTA Ha MnopTdenna KbM M3MEHEHMETO Ha HMBOTO Ha
NMXBEHUTE MPOLIEHTM, CbIMACHO WHBECTUUMOHHWTE Uenu W nonutuka Ha PoHpa.
KpaTkocpoyHaTa  cTpaTerMs  BK/OMBA  €XeQHEBHO/eXeceaMWYHO  onpefensiHe  Ha
YyBCTBUTENHOCTTAa Ha [OajeHa LeHHa KHWra KbM W3MEHEHMETO Ha HUBOTO Ha JIMXBEHUTE
NPOLEHTW.

6) BanyTeH puCK - YNpaBnsBallOTO APYXECTBO M3MepBa BalnyTHWS PUCK 3a BCSAKa BanyTa,
pasnunyHa OT neB M eBpo. BanyTHMAT puck ce M3mepBa Ypes3 M3MNon3BaHe Ha McTopudeckaTa
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BasnyTa KbM fieBa Ui eBpOTO CNPSIMO HETHAaTa BanyTHa
ekcnosmumsa. KpaTkocpodHaTta cTtpaTternst 3a ynpaBrneHue Ha BanyTHUS PUCK BKMKOYBa criefeHe
Ha epeKTMBHOCTTA Ha npegna3BaHeTo OT BanyTeH pUck cnpsaimo pasnopenbute Ha MCC 39.

B) LLEHOBU PUCK - PUCKBT OT HamMansBaHe 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. oueHKa Ha NpUNoXuMocTTa U
e(eKTMBHOCTTa Ha M3NON3BaHMTE METOAW 3a U3MepBaHe Ha LIEHOBUS PUCK; 2. U3FOTBSIHE Ha
npeanoxexHus o CbBeTa Ha AMPEKTOpUTE Ha ynNpaBnsBalLlOTO APYXECTBO MpU yCTaHOBSABaHe
Ha HeobxooMMOCT OT NPOMSHa Ha M3NOoNn3BaHUTE MeToAM 3a U3MepBaHe Ha LIEHOBUSA PUCK.
KpaTkocpo4dHa cTpaTtervs Bknto4Ba U3MepBaHE M aHanuanpaHe Ha nonyvyeHuTe pesyntaTtu ypes
edVH OT MpUNOXUMUTE 3a CbOTBETHUA Nas3ap Ha LUEHHW KHWKa KonuvectBeHn metoau: 1.
WcTopuyecka BonaTUHOCT, U3MEpPEHa Ype3 CTaHOapTHO OTKMOHeHue; 2. B-koeduumeHTa KbM
WHOEKCUTE Ha CbOTBEeTHUTE nasapu; 3. [pu HEBB3MOXHOCT 3a NpunaraHe Ha Todka 1. n 2.,
ynpaBrnsBaLloTO APYXECTBO M3MON3Ba CTaHOAPTHOTO OTKIMOHEeHWe Ha u3bpaHus WMHAEKC Ha
perynupaHus nasap, Ha KOWTO ce TbpryBaT JafeHUTe akuumn Kato 3aMmecTuTen npu UsSnoCTHUSA
aHanms Ha noptgeunnure.

r) NMKBMAEH NasapeH PUCK CBBbP3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHatyu nonsu ot
HaNOXMUTEMNHW U NPUHYAUTENHM NPOAaXOM Ha akTUBM NpY HEGNAronpUsITHN NasapHU yCroBus
(kaTO Hanpumep HUCKO TbPCEHE MpM HanMuMeTo Ha cBpbxnpeanaraHe). Onpegensa ce
MUHMManeH npar oT Mapu W NapuyHn ekBMBaneHTU B noptdenna Ha PoHga v ce cneau
e(EKTUBHOCTTA Ha NPUNOXEHUTE METOAM 3a ONpeaensaHe Ha NIMKBUOHUA Na3apeH PUCK.

2. KpeouteH puCK M pUCK Ha HacpelwHaTa cTpaHa — Bb3MOXHOCTTa OT HamansiBaHe Ha
CTOMHOCTTAa Ha no3vumdaTa B e€AuH (OMHAHCOB WHCTPYMEHT MpUM HeovakBaHW Cbbutmsa ot
KpeOuTeH XxapakTep, CBbpP3aHM C EeMUTEHTUTE Ha (PUHAHCOBW MWHCTPYMEHTW, HacpellHaTa
cTpaHa no 60pcoBM U M3BBLHOOPCOBM CAENKWU, KAKTO U Obp)XaBWUTE, B KOUTO TE€ M3BbpLUBAT
aenHoct. KpeantHuat pmuck 6usa Tpu Buaa:

a) KOHTpareHTeH pPUCK € PUCKBbT OT HEU3MbITHEHNE Ha 3a4b/PKEHUSITA OT HacpelwHaTa cTpaHa
no wu3BbHOOpPCOBM caenkn. 6) CETLIMEHT PUCK € PUCKBbT, Bb3HWKBALL OT Bb3MOXHOCTTA
OOrOBOPHUAT (POHA, Aa He MONy4YM HaCpeLLHU NapuyHn CpeacTsa unu UHAHCOBU MHCTPYMEHTHU
OT KOHTpAreHT Ha AaTtata Ha CETbIIMEHT, Cnea KaTto TOM € U3MbHUA 3a4b/PKEHNATa No AafAeHu
COENKN KbM TO3M KOHTpareHT. Y[l wmnamepBa TO3M PUCK 4Ype3 CTOMHOCTTa Ha BCUYKMK
HEMPUKNIOYMAM  COeNKM C efdHa HacpellHa CcTpaHa KaTto MnpoueHT OT CTOWHOCTTa Ha
ynpaBnsaBaHusa noptdenn. He ce BkntoYBaT CAENKUTE, CKNIOYEHU MPU YCNOBME Ha CETbIIMEHT
DVP (poctaBka cpely nnaiwiaHe) n Ha nasapy ¢ YHKLMOHMpALL, KIMPUHIOB MEXAHU3bM. B)
WHBECTULMOHEH KPEAUTEH PUCK € PUCKBbT OT HamansiBaHe Ha CTOMHOCTTa Ha WMHBECTMUMATA B
AafeHa AbnroBa LieHHa KHUra nopagu KpeautHo cbobutne npu emuteHTa Ha TO3U UHCTPYMEHT.
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KpegutHo cbbutne BkNouBa o06sBsIBAHE B HECHCTOATESNHOCT, HEennaTexoCcrnocobHOCT,
CblUeCcTBEHa NPOMSHA B KanuTanoBaTa CTPYKTypa, HamansiBaHe Ha KpeauTHUSA PenTuHr u ap.
Y[l n3BbplUBa Ka4eCTBEH M KONMMYECTBEH KpeauTeH aHanua Ha 6asata Ha: aa/ domHaHcoBuTE
OT4YeTU Ha emuTeHTa; 66/ kanuTanoBaTa CTPyKTypa Ha emuTeHTa; BB/ 00e3nedyeHneTo Ha
emMucuaTa, B CnydauTte korato emucuaTa e obeaneyeHa; rr/ ynpaBneHWeTo U penytaumaTa Ha
eMUTEeHTa.

YnpaBnsiBawoTo APYKECTBO Npunara KpaTkocpovHa U AbIFOCPOYHa CTpaTerus 3a yrnpasneHue

Ha KpeauTHUS PUCK WM puUcka Ha HacpelwHata cTpaHa. KpaTtkocpoyHaTa cTpaTerust 3a
ynpaBrieHne Ha KpeauTHUS PUCK U pUCKa Ha HacpelyHata cTpaHa BkmouBa: 1. Tekywa u
nocrieaBalla oLeHka Ha KpeauTHUS PUCK HA AbNroBUTe (OUHAHCOBU MHCTPYMEHTU B nopTdeiina
Ha ®oHOa 4Ypes3 KayeCTBEH M KONMMYECTBEH aHanu3 Ha 6asata Ha MHAHCOBMTE OTYEeTU Ha
emMuTeHTa, 06e3neyeHMeTo Ha emucusita, YNpaBlieHUETO M penyTauusita Ha eMuTeHTa unu
n3nons3BaHe Ha NPUCbAEHNS My BbHLUEH KpeaAUTEH PENTUHE 3a LIenuTe Ha OLeHKaTa; 2. Tekylua
M nocnefBalla oueHka Ha KpeaWTHWUSI PUCK Ha HacpelyHata cTpaHa no M3BbHOOPCOBM CAENKM
NOCPEACTBOM KayecTBEH W KONMMYEeCTBEH aHanuM3 Ha 6as3ata Ha (UHAHCOBWTE OTYETM Ha
KOHTpareHTMTe Mo W3BbLHOOPCOBWU CAENKM, NpegocTaBeHOTO obesneyeHneTo (B criyydan Ha
HanuMuMe Ha TakoBa), YNpPaBNEHMETO U penyTauusita Ha CbOTBETHUS KOHTPareHT Wnu
N3rnon3BaHe Ha MPUCbAEHUS My BbHLUEH KpeAWUTEH PEUTUHr; 3. npocrieasiBaHe CTOMHOCTTa M
yecToTaTa Ha HENpPUKMIYMNUTE CcOEnKM C OadeH KOHTpareHT, 4. exeOHEeBEeH KOHTPOr
CnasBaHeToO Ha 3aKOHOBWUTE W NPUETUTE BbTPELUHU NMMUTU 3a KOHLUEHTpauusi KbM KpeauTeH
puck; 5. MOCTOSIHHO HabntogeHve Ha pas3BUTMETO U B3aMMOBPBL3KUTE MeXAy nasapuTte U
MKOHOMMKATA, KOETO YNecHsIBa NAEHTU(MLMPAHETO HA NOTEHLMANHN PUCKOBE OT KOHLLEHTpaLum
Ha KpeauTeH puck (KakTo Ha HMBO rpyna, Taka M Ha CaMOCTOsiTENTHA OCHOBA) U bakTopuTe,
KOUTO I Npean3BuKBaT.

[dbnrocpoyHarta cTpaTerns 3a ynpasfieHMe Ha KpeauTHUS PUCK U PUCKA Ha HacpelyHaTa cTpaHa

BKMtOYBa: 1. narpaxkgaHe Ha afjekBaTHU CMCTEMU 3a ynpaBreHue Ha MHdopmaumsaTa, KoMTo ga
no3esonsaBaT MaeHTUUUMPaAHe Ha KOHLEHTpauuM Ha KpeduTEH PUCK M PUCK Ha HacpellHaTa
CcTpaHa; 2. onpedensHe Ha BbTPELHW INMMUTM 38 KOHLUEHTpauusi Ha KpeauTeH puUCK, B
CbOTBETCTBME C WHBECTULMOHHUTE Uenn 1M nonntuka Ha PoHga, nNpy HEOOBXOAMMOCT U No
npeueHka Ha oTaen ,YnpaBneHuMe Ha pucka“® u otaen ,YnpaeneHne Ha aktmeu“;, 3.
nNpecTpykTypupaHe Ha noptdenna Ha PoHOga B criydante Ha YCTAHOBEH PUCK OT BrioLlaBaHe
NIaTeXXocnocobHOCTTa Ha [dafeH EMWUTEHT WM KOHTpareHT wunuM rpyna emMUTEeHTU Win
KOHTpareHTn, yCTaHOBEHAa NpeKoMepHa KOHLUEHTpaLMsl Ha KpeguTeH puck n gp. MNMoptdennsT Ha
doHaa ce npecTpykTyprpa no npeanoXxeHue Ha otgen ,YnpaeneHme Ha pucka“, cbrinacyBaHo C
oTAen ,YnpaeneHne Ha akTnem®.

3. OnepaumoHeH p1UCK — TOBa € Bb3MOXHOCTTa a ce peanuaupar 3arybu, cBbp3aHu C rpeLuku
NN HECLBBPLLEHCTBA B CMCTEMATa Ha OpraHu3aums, HeAoCTaTbYHO KBanMduUMpaH nepcoHan,
HebnaronpuATHM BBHLIHN CbOUTMA OT HEe(PMHAHCOB XapakTep, BKIHYUTENHO M NPaBEH PUCK.
OnepaunoHHMTE puckoBe MoraT ga 6baaTt: BbTPEWHW — CBbP3aHUM C OpraHusaumsita Ha
paboTtata Ha ynpaBnsBaWOTO OPYXECTBO BbB Bpb3Kka C YNPaBfIEHMETO Ha KONEKTUBHUTE
WHBECTULMOHHN CXEMMU U BBHLUHW — CBbP3aHW C MaKpOMKOHOMWYECKMN, MOMUTUYECKN U OPYrn
dakTopK, KOMTO OKasBaT U/vnNn MoraTt Aa OKaxaT BrMsSiHME BbpXy OENHOCTTa Ha ynpaBnsaBaLoTo
OPY>XECTBO BbB Bpb3Ka C yNpPaBfeHMEeTO Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMMW.
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[dbnrocpoyHata cTpaTerns 3a ynpasfieHne Ha onepaunoHHUsA PUCK ce u3passiBa B MpueMaHeTo
oT Y[ Ha npaBuna u npouedypu 3a opraHmsaumsa Ha genHoctta Ha L&, kato ce odopms
nonuTuka Ha poHaa, CbrNacHO MHBECTULMOHHUTE Lienu 1 nonuTtuka Ha PoHaa.

KpaTtkocpoyHa cTpaTterusi ce n3passsa B NnpegnpueMaHe Ha KOHKPETHU MEPKU U pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CMNas3BaHETO WM, KaTO SICHO ce AeduHupaT BbTPELHUTE npasuna
OTHOCHO MpaBaTa M 3a4bJDKEHMATA Ha CAYXUTeNuTe, 4oCcTbNa 40 MHAOPMALNOHHUTE CUCTEMMU
n 6asy pJaHHM Ha  yNpaBnABalOTO APYXKEecTBO. MHdopmauuoHHaTa cucTtema Ha
WHBECTULMOHHOTO APYXXECTBO CE apxXuBupa M Ce U3roTBs npouenypa 3a Bb3CTaHOBSBaHE Ha
paboTtocnocobHOCTTa Ha MHhopMaumoHHaTa cuctema. M3pbpLluBaTt ce perynsapHn obyyeHns Ha
nepcoHana no Temu, CBbp3aHn ¢ uHaHCOBaTa TEOpUs U NpaKkTUKa 1 yNpaBnNeHNETO Ha pucka,
OCbLLECTBABAT Ce pPerynsapHM Cpelm u ce nogabpXa HenpekbcHaTa KOMYHMKaums mexay
OTOENHWTE 3BEHA Ha yNpaBnsiBaLWOTO APYXKECTBO 3a 0OMsaHa Ha onuT. MNogabpxa ce akTyanHa
6asa paHHM C HOpMaTtuBHATa perfnamMeHTauus, umalia OTHOWEHME KbM [OeWHOCTTa Ha
[OroBOpHUst  poHA W3non3BaT ce BbHLWHKM  KOHCYNTaAHTM M lOpuaMyecka KaHTopa 3a
UMNEMEHTUPAHE HA HOPMAaTUBHUTE MU3NCKBAHMA CMNpAMO AenHocTTa Ha doHpa, korato e
Heobxoanmo.

4. JIukBMOeH pUCK — BBL3MOXHOCTTA OT 3arybu OT HanoOXUTENHW Npogaxbu Ha akTMBM Npu
HebnaronpuaTHM NasapHW YCNoBMs 3a MocpellaHe Ha Heo4YakBaHO Bb3HUKHaNM KPaTKOCPOYHU
3a4b/MKEHNS Ha OOroBOpPHUSA hoHA. YnpaBneHMeTo Ha NMMKBUAHUS pUCK Ha hoHaa ce CbCTou B
aHanms3 Ha 6asa Ha UCTOPMYECKU AaHHW 3a BXOAALUM U U3XOOSLLM NapUYHM NOTOLWN, CBbP3aHU C
OEeNHOCTTa Ha KOMNeKTMBHaTa MHBECTULMOHHA CxemMa W NnogabpKaHeTo Ha akTMBHM GanaHcoBU
nosvumm, kouTo: 1. ocurypsiBaT BbB BCEKM €4MH MOMEHT Bb3MOXHOCTTA APYXECTBOTO Aa
n3nnaTtM BCUYKM CBOM 3agb/DKEHWst Ha pasymMHa LeHa W Npu MUHUManeH puck; 2.
npegoTepaTsiBaT HeobxogumMocTTa oT nNpubbp3aHa npodaxba Ha akTuBK, KOeTo 6u goBeno 4o
peanuavpaHe Ha 3arybu u/unu nponycHatv nona3u. YnpaensBalloTO APYXECTBO ynpasrsiBa
NUKBUOHWS pUCK cbrnacHo MpaBunaTa 3a nogabpKaHe 1 ynpasneHne Ha NMKBUOHUTE CpeacTBa
Ha [O®. MNpaBunata noco4saT NPUHUMNUTE U METOAMTE Ha YyNpaBfeHue, KakTo M npasaTa U
3a0bJPKEHUATa Ha nuuaTa, OTTOBOPHU 3a YNpaBfieHNETO, OTYETHOCTTA U BbTPELLUHUSA KOHTPOS
BbPXY NIMKBUOHOCTTA.

5. Puck oT KOHUEHTpauma — Bb3MOXHOCTTa OT 3aryba nopagu HenpasunHa gusepcudmkaums
Ha eKCno3uuMn KbM KITMEHTU, FPYyNy CBbP3aHN KIMEHTU, KITUEHTU OT €4MH U CbLl, MIKOHOMUYECKM
oTpacbn unu reorpadcka obnacrt, UM Bb3HMKHAN OT edHa U Ccblla AENHOCT, KOETO MOXe Aa
MNPUYUHN  3HAYMTENHU 3arybn, KakToO W PUCKbT, CBbp3aH C TOfIEMU HENPEKU KPeaUTHU
ekcnosvumu. 3a orpaHMyaBaHe Ha pucka OT KOHLEHTpauusi ce M3BbpliBa exeaHeBHa
npeoLeHKa Ha akTMBUTE, eMUcunTe B nopTderna Ha KONEeKTUBHUTE NHBECTULIMOHHM CXEMU U Ce
cnegu 3a cnasBaHe Ha orpaHudeHusiTa, 3anoxeHu B un. 45-49 ot 3AKUCAINKA n BbTpelwHuTe
npasuna.

6. CuctemMHn prckoBe 3aBUCAT OT obwuTe konebaHusa B MKOHOMMKaTa Kato usno. Y[ He moxe
Aa Bnvsie BbpXy CUCTEMHUTE PUCKOBE, HO ' OTYMTaA U ce cbobpassiBa C TSX.

B. Cmpykmypa u opeaHu3ayusi Ha omoerna 3a yrpaseHue Ha pucka

OToenbT MO ynpaBreHWe Ha pucka [JeicTBa HesaBUCMMO OT  Apyrute OTAenu B
YNpaBrsiBalloTo OPYXECTBO, OTYnTa ce npsko npeg CbBeTa Ha OUPEKTOPUTE U MMa CrieaHuTe
OTrOBOPHOCTY MO YNpaBrieHneTo Ha pucka: 1. pa3paboTBa u npunara cuctemara 3a yrnpasreHue
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Ha pucka Ha WO/O®P; 2. nanbnHaBa npasunarta u npouenypvite no ynpaefieHWe Ha pucka; 3.
rapaHTupa CbOTBETCTBMETO C ogobpeHaTa BbTpPELUHa cuctemMa 3a OorpaHMyaBaHe Ha pucka Ha
doHaa, BKITYUTENHO C HOPMaTUBHO ONpeaeneHuTe NMMUTKU 3a CTOMHOCTTa Ha obLaTta puckoBa
eKCcrno3muMa M pucka Ha HacpellHata cTpaHa. 4. KOHCynTupa ynpaBUTENHUS OpraH Ha
YyNpaBnsABaLOTO APYXECTBO OTHOCHO OnpeaensiHeTo Ha puckoBust npocun Ha doHaa; 5.
OOKNaaBa pedoBHO Mped ynpaBUTENHMA OpraH Ha ynpaBnsBawOoTO APYKECTBO M Ha nuuaTa,
OCbLLECTBABALLM HAO30PHM (YHKUWUWU, KOraTo € MPUIIOXKUMO, OTHOCHO: a) CbOTBETCTBMETO
MEeXAy TEeKyLWOTO HMBO Ha PUCK, Ha KOETO € W3NOXeH ynpaBnsiBaHWAT OT Hero PoHaa u
opobpeHuTe puckosm npocmnu Ha Tasm cxema; 6) cboTBeTCcTBMETO HA POHAA C BbTpELLHATA My
cMCTeMa 3a OrpaHu4yaBaHe Ha pucka; B) agekBaTHOCTTa M edeKTMBHOCTTa Ha npoueca 3a
yrnpaBneHne Ha pucka 1 nocrneumanHo nokassa, ganv ca npegnpuety noaxoasiy Kopurupaiim
MEpKM B CriydauTe, KoraTo ca KOHCTaTupaHu HegocTaTbum; 6. JOKNaaBa pegoBHO npes BUCLLETO
PBbKOBOACTBO, MPEACTaBAMKM TEKyLWOTO HMBO HA PUCK, Ha KOeTo e u3noxeH dPoHpoa m 3a
TeKyLWnUTEe NN NPEeABMKAAHN HAPYLUEHMA Ha OrpaHNYeHnsITa, KaTo No TO3M HAYMH Ce ocurypsiea
npeanpMemMaHeTo Ha HaBPEMEHHN U NOAXO4ALM OEeNCTBUS; 7. N3BbpLUBA Npernes 1 nognomMara
opraHumsauuaTa v npoueaypute 3a oueHka Ha u3BbHOOpCcOBUTE AepuBaTMBU. 8. KOHTponupa
crnasBaHeTo Ha YycTaHoBeHuTe OT CbBeTa Ha [OupeKkTopuTe INMMUTU U yBedoMsABa Mpu
HadBvWaBaHe Ha YTBbPOEHUTE JNMMUTU 4pe3 M3MbIAHUTENHUS OMPEeKTop W npokypucta. 9.
cnyxutenute B OTAenbT Mo ynpaeBneHwe Ha pucka TpsbBa ga npuTexasaT Moaxoasuwa
KBanudukaumnsa 3a M3MbfHEHWE Ha Bb3NOXKEHUTE MM OeWMHOCTU. YNpaBnsBawoTO APYXECTBO
ocurypsiea Ha NOCTOSAHHMSA OTAEN 3a ynpaBfieHNe Ha pucka CbOTBETHUTE NPaBOMOLLUSA U AOCTbN
A0 usnarta uHgpopmaums, Heobxoaumm 3a U3MbIIHEHWE HA rOPENnoCcoYeHUTe PYHKLUMN.

B. Obxeam u xapakmep Ha cucmemume 3a omyem U u3MepeaHe Ha pucka

OtgendT 3a ynpaBleHne Ha pucka M3rotBA OT4HETU 3a PUCKOBUTE eKcno3unuunun, BKINKOYBaALLU
OLIeHKa Ha OCHOBHUTE puckoBe. MeToanTe 3a oLeHKa ce ceexaar, 6e3 pace orpaHunyaBsart Oo:

a) CcTaHOapTHO OTKINOHeHMe (McTopuyeckaTa  BONMaTUMHOCT  Ha  KOTUpoBkuTe); ©)
B-koeMUMEeHTbT KbM MHOEKCUTE Ha CbOTBETHWTE Nasapu; B) Alopauusi Ha UHCTPYMEHTUTE C
mKkcrpaHa [OXOOHOCT; ) MOHUTOPUHI Ha BXOASILLWMTE OaHHW, W3MOM3BaHWM 3a OLUEHKWTE; A)
Ka4yecTBEH M KONMYECTBEH KpeauTeH aHanu3 Ha 6a3aTta Ha pMHaHCOBUTE OTYETH, kKanuTanoeara
CTPYKTYpa, penyTaumsita Ha emuTeHTa n obe3neyYeHNeTo Ha eMucusTa; e) aueepcudukaums Ha
nopTdenna oT akuum u obnurauust n HabngaBaHe Ha NMUMUTUTE 3a KOHUEHTPaLUUS; ) aHanusm
Ha MaKPOMKOHOMMYECKUTE NokasaTenu Ha perMoHa, B KOWTO MHBECTMPaMe C Lien MUHUMU3MpaHe
Ha TAXHOTO OTPULATENHO BNUSIHWE. 3) MOMUTMKM 3a XEMXKMpaHe Ha pucka 4pe3 AepuBaTUBHM
WHCTPYMEHTW W HeroBaTa pPeayKkuusi, KakTo MONUTUKUTE U nouedypute 3a HabnwopeHve Ha
nocTosiHHaTa edPEeKTUBHOCT Ha NPOLIECUTE MO XeaXkupaHe 1 peayKuust Ha pycka.

ObuwaTta nonnTMka 3a XeQKMpaHe MU orpaHMyaBaHe Bb3OENCTBMETO Ha pUCKOBETe, npunaraHa
BbB PoHOA ce ocHOBaBa Ha CTPUKTHO CbOniogaBaHe Ha pasnopeddbuTe, Ha HOPMAaTUBHUTE
aKToBe, CTPYKTypupaHe Ha nopTdenna cbrnacHo NpUHUMNa Ha onTumManHa gmeepcndukaums un
C KoedbumMeHTUTE Ha Kopenaumsa Ha OTAenHuTe aktnen. MeToguTe 3a KOHTPOM U Xe4XUpaHe Ha
BCEKN OTOENEeH pUCK ca pasnucaHu nogpobHo B lNMpaBunata 3a ynpaBreHWe Ha PUCKOBETE B
~,EkcnaTt AceT MeHnOXMbHT”.

Kbm 31.12.2022 r. HAMa MHBECTULMM B AepUBaTUBHN UHCTPYMEHTU C LLeN XeQXnpaHe.
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Il. MHdpopmMaLumsa OTHOCHO M3NOJSI3BaHUTE METOAM 3a OLEeHKa Ha BCEKU BUO PUCK, KaKTO
onucaHMe Ha CbOTBETHUTE BbTPELIHU W BbHLWHW MNokasaTtenu, KOUTo ce B3emart
npeasua npu npunaraHeTo Ha MeToaa Ha usMepBaHe.

PuckoBute hakTopu, okassallm BNUSHME BbPXY MHBECTULMATE, yripaBnasaHu oT Y/ ca:

1. MNasapeH puck

a) NuxXBeH puUCK - YNpaBnssawoTO APYKECTBO M3Mnonsea MeToda Ha moauduumpaHarta
Alopauus, 3a ga uamepu NIMXBEHUS PUCK, CBbP3aH C BCSAKa LieHHa KHura, 6asnpaHa Ha NuxBeH
NpoOUEHT KaTo obnuraumu, nNUXBeHM cyanu, drodbpcy, 6asmMpaHn Ha NUXBEHW MNPOLEHTU, U
droubpcu, 6asvpaHu Ha obnuraunn.

6) BanyTeH puck - YNpaBnsBalwoTO APYXECTBO, U3MepBa BanyTHWUS PUCK 3a BCAKa BanyTta,
pasfniMyHa oT NeB u eBpo. PasnpeneneHneTo Ha ekcnosnumusaTa KbM BanyTa, pasnmyHa oT eBpo n
fneB, C orneq Ha HanuMyHUTE NMapudHM CpeacTBa M KOMMAHUWUTE, B YANTO KHWXKA € MHBECTUpan
®oHOBLT KbM Kpast Ha 2022 r. e KakTo criegga:

BanyTa % OT aKTuBUTE
LaTckm ponap 12.04%

B) LLIEHOBW pUCK - YNpaBnsBaLLloTo APYKECTBO M3MepBa LLIEHOBUSI PUCK, CBbP3aH C MHBECTULIMM B
MHOMBMAOYANHU akuuM 4Ype3 ucTopuyeckaTa BOMATUIHOCT Ha LieHaTa MM, U3MepeHa u4pes
CTaHOAPTHO OTKIOHEHNe.

Cuctemarta 3a oueHka M ynpaBrieHne Ha pucka nossonsea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa WHopMauuMss U U3YUCIISIBA MNOKasaTenute 3a OueHKa Ha pucka oT
KOHUEeHTpauus B genHoctTta Ha @ ,EkcnaTt Akummn Passusaium ce Nasapu® Ha exxegHeBHa 6asa.

2. KpeguTeH pUCK U pUCK Ha HacpelyHaTa cTpaHa

@) KOHTpareHTeH PUCK - PUCKbT OT HEMW3MbIIHEHWE Ha 3agbiPKeHWe Mo [OroBopu OT
HacpelyHaTa cTpaHa npu AernosnpaHe Ha napuyHu cpeacTea.

CtonHocTTa Ha noptdenna NoasioKeHa Ha CETLISIMEHT PUCK KbM Kpasd Ha OTYETHUSI MEpPUOS €
0.00 %.

6) CeTb/IMEHT PUCK - PUCKLT, Bb3HUKBALL OT Bb3MOXHOCTTA B3auMmHWUTE (pOHOOBE Oa He
nony4aTt HacpeLHN NapuyHn cpeacTsa UM OUHAHCOBM MHCTPYMEHTU OT KOHTPAareHT Ha gartaTa
Ha CeTbfMEHT, cneqj Kato Te ca M3NbAHWMAM 3a0b/DKeHUsATa No JafeHn COENkU KbM TO3u
KOHTpareHT. YNpaBnsABallOTO OPYXECTBO M3MepBa TO3M PUCK 4Ype3 CTOMHOCTTa Ha BCUYKM
HEMPUKNIOYMNM  COEeNKM C efdHa HacpellHa CcTpaHa KaTto MnpoueHT OT CTOWMHOCTTa Ha
ynpaBngaBaHua noptdenn. He ce BknouBaT CAEMNKUATE CKIOYEHU MPU YCrOBME HA CEeTbIIMEHT
DVP (gocTtaBka cpeluy nnawaHe) n Ha nasapu ¢ PyHKUNOHMPALL KMTMPUHIOB MEXaHU3bM.

CronHocTTa Ha nopTdenna, NogIoKeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHMS Neprog, e
0.00 %

B) MHBECTULIMOHEH KPEeAUTEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBeCTUUUATa B
AaJeHa AbnroBa LieHHa KHUra nopagu KpeautHo cbobutne npu emuteHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnaBalloTo APYXECTBO € Aa NOCTUrHe BUMCOKO KayecTBO Ha nopTdenna, kato
cneasa CTbMKMTE, onucanu B [NpaBunarta 3a oueHka 1 ynpasrieHue Ha pucka.
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Cuctemarta 3a oOuU€HKa M ynpaBfieHMe Ha pucka nos3sonsia Ha OTaena no ynpasfieHue Ha
pucka pa Habupa uHOpMaumMa M M34YUCAsBA MNoKasaTenute 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B genHocTTa Ha @ ,EkcnaTt Akumun Paseuealum ce Nasapun® Ha exxegHeBHa Oasa.

3. OnepaumoHeH puck

Otaen ,YnpaBneHue Ha pucka” cneamv 3a Bb3HUKBAHETO Ha pUckoBe, KOMTO Guxa NoBnusinM Ha
HOpMmarHaTta ornepaTvBHa OEWHOCT Ha ApYXeCTBOTO

Bugose onepaunoHeH puck:

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

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

Cuctemarta 3a oueHka M ynpaBrieHMe Ha pucka nossonaBa Ha OTgena no ynpasneHue Ha
pucka ga Habupa uHoOpMaumMa U M34YUCMABA MNoKasaTennte 3a OLeHKa Ha pucka oT
KOHUeEeHTpauus B genHoctTta Ha @ ,EkcnaTt Akumun Passuaium ce Nasapu® Ha exxegHeBHa 6asa.

4. JlukBngeH puck - npe3 OTYEeTHUA nepuod YNpaBnABaLLOTO OPYXECTBO CTPUKTHO cneau
N3nCKBaHWATa 3a NUKBUOHOCT M cnassa npueTtuTe MNpaBunaTta 3a nogabpXKaHe v ynpasreHue Ha
nuksuaHuTe cpencrtea Ha ®oHaa. Kbem 31.12.2022 r. HAMa HapyLLeHWe Ha NIMKBUOHOCTTA.

HanwuyHu napuyHmn cpeacTBa CTOWMHOCT B nB. % ot HCA
PasnnawiatenHa cmeTka B nB. 10,804.13 0.92%
PasnnaliaTtenHa cmeTka B €BpO 42.,556.15 3.63%
PasnnawaTenHa cmeTka B L. gonapu 26,965.62 2.30%
O6wo 80,325.90 6.85%

Cuctemarta 3a oueHka M ynpaBrieHne Ha pucka nossonsiBa Ha OTgena no ynpaeneHue Ha
pucka ga Habupa WHoOpMauuMss U U3YUCNISIBA MNOKasaTenute 3a OueHKka Ha pucka oT
KOHUeEeHTpauusa B genHoctTta Ha @ ,EkcnaTt Akumun Passuaium ce Nasapu® Ha exxegHeBHa 6asa.

5. Puck oT KoHUeHTpauusa - YNpaBnsBalloTo APYXECTBO crneau CTPUKTHO WHBECTULMOHHAaTa
NoNNTUKA M WUHBECTULMOHUTE OrpaHMYeHUss OTHOCHO nopTtdenna Ha goroBopHUA doHA. Kbm
31.12.2022 vHBecTULMMTE B akumm ¢ gan mexagy 5% n 10% sb3nusat Ha 53.51% oT aktusuTe
Ha doHaa.

Cwuctemarta 3a oueHKka 1 ynpasreHve Ha pucka nossonssa Ha OTaena no ynpaBneHne Ha pucka
Aa Habupa nHdbopmauusa n M3dncnsiBa nokasatenuTe 3a OLEeHKa Ha pucka OT KOHLEHTpauus B
aenHoctTta Ha [d ,Ekcnat Akumm PassuBalum ce MNasapu® Ha exegHeBHa 6asa.

6. OBWMAT puck Ha nopTdenna Bbanuaa Ha 19.02%, namepeH Ypes aHann3mMpaHo CTaH4apTHO
OTKINOHEeHMWe 3a roguHaTa.



Fopusa Hukonosa

Puck meHngpxsp
Ha Y]] ,Ekcnat AceT MeHnmkmbHT EAL

Hukonan Bacunes

N3nbnHuTENneH gupekTop
Ha Y[ ,Ekcnat AceT MeHnmkmbHT EAL

Oannen OoHuyeB

N3nbnHuTeneH anpektop
Ha Y[ ,Ekcnat AceT MeHnmkmbHT' EALL
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