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roAnWEH OOKITAL MO YNPABIEHWE HA PUCKA HA O® ,EKCIMAT EBPO
JIMKBNOHOCT” 3A 2024 r.

Hoknadbm e u3zeomeeH cbenacHo BbmpewHume rnpasuna 3a yrpasrieHue Ha pucka, Kakmo u
HopmamugHama ypedba. MHpopmayusma 3a 0GozoeopeH ¢poHd ,Exkcriam Eepo JlukeudHocm” e
akmyarnHa kem 31.12.2024 20d. ¥ ,Exkcnnam Acem MerHudxmbHm*“ EAL] pasrnonaza ¢ aleksamHa u
eghekmusHa cucmema 3a yrnpassieHue Ha pucka, KOsimo r10380sisiea HaspeMeHHO udeHmughuyupaHe Ha
puckosu rnokazamesnu, Hadsuwasawu onpedeneHume ebmpewHu naumumu. Cucmemama 3a
yrpasrneHue Ha pucka e cbobpa3seHa ¢ delicmeawama HopmMamusgHa ypedba, Kakmo U ¢ 8bmpewHUme
modenu u memodu 8 Y/[] no udeHmucghukayusi, OUeHKa U yrpasneHue Ha puckoseme, Kamo ro3eorsisiea
cvbupaHemo u obpabomkama Ha UHghopmauus om ocmaHanume cucmemu, deticmeawiu 8 Y/.

|. MNHdopmauma OTHOCHO UenuTe N NnoauTukaTa BbB Bpb3Ka C YNPAaBAEHUMETO Ha
PpUCKoOBETE

A. lNonumuku u npoyedypu 3a yrnpasreHue Ha pasudHume sudose puck

MNpoueckT No ycTaHOBABAHETO, yNpaBneHMeTo 1 HabnaaBaHETo Ha pUCKoBETE MMa 3a Len
Ja pefyuMpa BfUSAHWETO HA BbHLWHUTE U BbTPELWHUTE PUCKOBU (PAKTOPU BbPXY
WHBECTULMMUTE, BKITIOYUTESHO HA PUCKOBETE, MPON3TMYALLM OT MaKpPOMKOHOMUYECKaTa cpeaa.

Llenta Ha dPoHpa e [ga ocurypu Ha MHBECTUTOpUTE HapacTBaHe Ha CTOWMHOCTTa Ha
WHBECTULMMTE UM B ABATOCPOYEH MSaH NpM YMEPEHO 4O BUCOKO HMBO Ha pucK. OCHOBHUTE
nonutukn Ha Y[, ,Ekcnat AceT MeHngXMbHT” BbB Bpb3Ka C yNpaBfieHNEeTo Ha p1cKa ca:

MogabpXaHe Ha HACKO HMBO Ha PUCK, CbOTBETCTBALLO HA UHBECTULMOHHUTE LeNn 3@ PUCK U
noxogHoct Ha [®; T[locturaHe Ha mMaKcumanHa edqEeKTMBHOCT NpU  XeAXWUPaHETo;
OnTnmMmsauusa Ha UHBECTULMOHHUTE pe3ynTaTh (NOCTUraHe Ha MakcMmasnHa AOXOL4HOCT npu
YMEpPEH [0 BUCOK PUCK); 3almTa Ha npaBaTa u MHTepecuTe Ha nputexaTenuTe Ha AA510Be Ha
IO Ekcnat EBpo JlnkengHoct; OcurypsaBaHe Ha TeKylwa IMKBUOHOCT Ha MHBECTULMAUTE Ha
nputexaTtenute Ha [ASnoBe CbrNlacHO 3akOHOBUTE W BbTPEWHUTE pas3nopeabu;
MpepoTBpaTaABaHe Ha NMKBUOHW KpU3W B pe3ynTaT Ha MnogafdeHu nopbykM 3a obpaTHo
N3KynyBaHe Ha ganose Ha PoHpa.

Mpouenypute 3a OUEHKa W YyhpaBneHWe Ha OTAeNHWTEe BWAOBE PUCK BKIOYBAT:
naeHTuduuMpaHe Ha OTAENHUTE BbHWHM W BbTPELWHW [AaHHW; WAeHTUUUMPaHE |
N3MepBaHe Ha pUCKa; KOHKPETHW METOAM 3a yrpaBfieHWe Ha BCEKW BWUA, PUCK U OCHOBHMU
[JOMYyCKaHMsA U U3XO4HW MapamMeTpu 3a npunaraHeTo Ha u3bpaHus meTtopn, HabnopgaBaHe,
OLEHKa M KOHTPOJ Ha pUCKa; AOKIaABaHe Ha pUCKa.

1. Ma3apeH pucK - Bb3MOXHOCTTa Aa Ce peanusupaT 3arybu nopagy HebrnaronpusitTHu
nasapHW W3MEHEHWA B CTOMHOCTTA Ha (UHAHCOBUTE MHCTPYMEHTU. KOMMOHEHTUTE Ha
nasapHusa pUcK ca:

a) NUXBEH PUCK - PUCKLT OT HaMarnsiBaHe Ha CTOMHOCTTA Ha MHBECTMUMSITa B OajeH
(pMHAHCOB WHCTPYMEHT Mopagu W3MEHEHMe Ha HUBOTO Ha JIUXBEHUTE TMPOLEHTMU.
YnpaensBawoTo [1pyXecTBO U3MepBa JIMXBEHUSI PUCK Ype3 U3YNCNABAHETO Ha Aiopauus.
[lopaunsita € OoCHOBHaTa Msipka 3a YyBCTBMTENIHOCTTA Ha [ajeHa LeHHa KHuWra KbM
U3MEHEHNeTO Ha HMBOTO HA JMXBEHUTe npoueHTu. Y[ wu3non3ea MeTofa Ha
MoauduumpaHaTa Apaums, 3a Aa U3Mepu NIMXBEHUA PUCK, CBbP3aH C BCAKA LEHHA KHUra,
6a3vpaHa Ha NUXBEH MPOLEHT KaTo obnurauuun, NMXBeHU cyanu, droybpck, 6asnpaHn Ha
NUXBEHW NMpPOUEHTU, N droybpcK, 6a3mpaHn Ha obnuraumun. Y[l npunara KpaTKoOCpOYHa M
ObNrocpoYHa CcTpaTerns 3a ynpasiieHne Ha JIMXBeHUs puck. [bnrocpoyHata crtpaterus 3a
yrpaBneHNe Ha JIMXBEHWA PUCK BKIIOYBA OMpefensHe Ha LUeneBuM CTOMHOCTM Ha
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YyBCTBUTEJIHOCTTA Ha noqu)eVlna KbM U3MEHEHNETO Ha HMBOTO Ha JINXBEHUTE MPOLEHTH,
CbINacHO MHBECTULUMOHHUTE Uenu u nonutuka Ha PoHpa. KpaTKocpquaTa CTpaTteruna
BKMOYBaA exenHeBHO/execeaMNYHO onpegendaHe Ha 4yBCTBUTEJNIHOCTTA Ha AajleHa UEeHHa
KHUra KbM USMEHEHNETO HA HNBOTO HA JINXBEHUTE MPOLIEHTMW.

6) BanyTeH puck - YnpaBnsiBalloToO APYXEeCTBO M3MepBa BaslyTHUA PUCK 3a BCAKa BanyTa,
pasnuyHa oT NeB 1 eBpo. BanyTHNAT puck ce nuamepsa Ypes U3nosi3BaHe Ha UCTopUYeckaTa
BOJIATUMHOCT Ha Kypca Ha CbOTBETHaTa BajlyTa KbM fleBa WM €BPOTO CMpPsSMO HeTHaTa
BaslyTHa ekcrno3mums. KpaTtkocpoyHaTta cTpaTerusi 3a ynpasfieHne Ha BanyTHUA PUCK BKIOYBA
cnefeHe Ha edbeKTUBHOCTTA Ha NpeanasBaHeTo OT BaNlyTEH PUCK CNpAMO pasnopenbuTe Ha
MCC 39.

B) LLEHOBW PUCK - PUCKBT OT HamMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AaAeH ouHaHCOB
WHCTPYMEHT nopaan HebnaronpuMaTHM MPOMEHM HA HUBATA HaA Na3apHUTE LEHW.
ObnrocpoyHaTa cTpaTermMa 3a ynpaBfeHMe Ha LEHOBUA PUCK BKMYBa: 1. OuEHKa Ha
NPUIOXKMUMOCTTa U ehEKTUBHOCTTA Ha U3NON3BaAHNTE METOAM 3a U3MEPBAHE Ha LIEHOBUS PUCK;
2. U3roTBsIHE Ha NpepnoxeHnsa Ao CbBeTa Ha AUPEKTOPUTE Ha ynpaBnaABaLLlOTO APYXECTBO
npu ycTtaHoBsAABaHe Ha HEOOXOAMMOCT OT NPOMsiHA Ha U3MNON3BaHMTE METOAM 3a U3MepBaHe
Ha uUeHoBUA puCK. KpaTKocpouHa cTpaTerus BKMOYBaA WU3MEpPBaAHE W aHanuM3npaHe Ha
Nony4yeHnTE pe3ynTaT Ype3 eanH OT NPUAOKMMUTE 3a CbOTBETHUA Nasap Ha LEHHM KHMXa
konnyecteeHn wmetogm: 1. WcTtopudecka BONATUNHOCT, WM3MEpeHa 4pe3 CTaHO4apTHO
OTKNIOHEeHue; 2. B-koemumeHTa KbM MWHOEKCUTE Ha CboTBeTHMTE naszapu; 3. [pu
HEBBb3MOXHOCT 3a MnpunaraHe Ha Touka 1. n 2., ynpaBnsBawloTo APYXECTBO M3MNOoN3Ba
CTaHAApPTHOTO OTKIIOHEHME Ha M36paHua WHOEKC Ha perynupaHus nasap, Ha KOWTO ce
TbpryBaT AadeHUTe akuMmn KaTto 3aMecTuTen nNpu LAnoCTHUA aHanna Ha noptdgennnre.

r) NIMKBMAEH Na3apeH pUCK CBbpP3aH C Bb3MOXHOCTTa OT 3arybu unv nponycHaT nonsu ot
HaNoOXWUTENHW WNWM MPUHYAUTENHW NpoAaxbu Ha akTMBM Npu HebnaronpuATHU Ma3apHu
ycnoBus (KaTo HanNnpUMEpP HUCKO TbpPCEHE MPW HanMMYMEeTOo Ha cBpbXxnpeanaraHe). Onpegens
ce MUHMManeH npar OoT Napu U NapuyHyU eKBMBaneHTn B noptdenna Ha ®oHaa n ce cneam
e(PEeKTMBHOCTTA Ha NPUIIOXEHNTE METOAMN 3a ONpPeAensHe Ha NMKBUAHWA Na3apeH pUCK.

2. KpeouTeH pyUcK M pUCK Ha HacpeljHaTa CTpaHa — Bb3MOXHOCTTA OT HamansBaHe Ha
CTOMHOCTTa Ha Mo3uumaTa B eAuH (DUHAHCOB MHCTPYMEHT MpU Heo4YakBaHU CbOUTUSI OT
KpeaMTeH XapakTep, CBbp3aHW C eMUTEHTUTE Ha (DUHAHCOBWU MHCTPYMEHTU, HacpelHaTa
cTpaHa no 60pcoBu 1 M3BBHLHOOPCOBU CAENKW, KAKTO U AbpXaBuTe, B KOUTO Te€ U3BbpLUBAT
AenHocT. KpeauTHuaT puck busa Tpu Buga:

a) KOHTpareHTeH PUCK € PUCKBbT OT HEU3MbJIHEHME Ha 3aAb/XeHNsATa OT HacpeLlHaTa cTpaHa
no n3BbHOOPCOBM cAEnKW. 6) CETBIIMEHT PUCK € PUCKBT, Bb3HMKBALL OT Bb3MOXHOCTTA
OOroBOpPHUAT OHAO, [a He MOoNyyYnm HacpewHu napuyHuM CcpeactBa  unuM  (OUHAHCOBU
WHCTPYMEHTM OT KOHTpareHT Ha jpaTtata Ha CeTb/IMEHT, cnef KaTto TOW € WU3NMbfHWA
3a4b/KeHnsaTa no OafeHn CAenkn KbM TO3M KOHTpareHT. Y[ namepBa TO3M pUCK ype3
CTOMHOCTTa Ha BCUYKM HENPUKIIOYWAW COENKM C eAHa HacpelwHa CTpaHa KaTto MpoOUeHT oT
CTOMHOCTTa Ha ynpasnsBaHusa noptdenn. He ce BkNoYBaT CAENKNUTE, CKIOYEHN NPU YCOBUE
Ha ceTbnMeHT DVP (gocTtaBka cpelly nnawiaHe) n Ha nasapv ¢ yHKLMOHUPALL, KITMPUHTOB
MeXaHU3bM. B) MHBECTULMOHEH KpeauTEeH PUCK € PUCKBT OT HamMansBaHe Ha CTOMHOCTTa Ha
WHBECTULMATA B JaeHa Ob/roBa LlEHHa KHUra nopagy KpeamTHoO Cboutne npy eMnTeHTa Ha
TO3M WHCTPYMEHT. KpegutHo cbbutMe BKIoYBa 06ABABAaHE B HECHCTOATENHOCT,
HennaTeXocnocobHOCT, CbLUECTBEHA NPOMSsIHA B KanutanoBaTa CTpyKTypa, HamansaBaHe Ha
KpeauTHNa pernTuHr u ap. Y[ u3BbpluBa KayecTBEH W KONIMYECTBEH KpeauTeH aHanu3 Ha
6azaTta Ha: aa/ (puMHaHCOBUTE OTYETM HA emuTeHTa; 66/ kanuTanoBaTa CTpPyKTypa Ha
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eMuTeHTa; BB/ obe3neyeHneTo Ha eMncunaTa, B cny4dyanTe Korato eMmncudTa e obe3neueHa; rr/
ynpasneHneTo n penytaunAatTa Ha eMUTeHTa.

YnpaBnABawoTo APYXECTBO npunara KpaTKOCpOYHa M ObArocpoyHa cTpaTerns 3a
ynpaBrieHne Ha KpeAMTHUSA PUCK M pUCKa Ha HacpellHaTa cTpaHa. KpaTkocpoyHaTa cTpaTerus
3a ynpaBrieHue Ha KpeaUTHUSI PUCK U PUCKa Ha HacpellHaTa cTpaHa BKi4Ba: 1. Tekylia u
nocnegBalla OUEHKa Ha KPeouTHUSI pUCK Ha ObnroBute (UHAHCOBUM WHCTPYMEHTU B
noptderina Ha PoHaa Ype3 KavyecTBEH U KONMMYeCTBEH aHanu3 Ha 6a3aTta Ha pmHaHcoBUTE
OTYETM Ha eMUTeHTa, 06e3neyvyeHneTo Ha emucuaATa, ynpaBneHWeTo M penyTauuaTa Ha
eMUTEHTa WU U3MNOoN3BaHe Ha NPUCBLAEHMSA MY BbHLUEH KPeAMTEH PelTUHr 3a uenuTe Ha
oLeHKaTa; 2. Tekylla 1 nocrneapalla oLeHKa Ha KpeaUTHUA PUCK Ha HacpellHaTta cTpaHa no
N3BbHOOPCOBM CAENKU MOCPELACTBOM KayeCTBEH M KONMYECTBEH aHanu3 Ha 6asaTta Ha
pMHaHCOBMTE OTYETM Ha KOHTpareHTUTe No W3BbLHOOPCOBU CAENKM, NPEeAOCTaBEHOTO
obesneveHneTo (B Cryya Ha HanuMuMe Ha TakoBa), YNpaBfeHMETO U pernyTauusaTa Ha
CbOTBETHMSA KOHTPAreHT Uiy U3non3BaHe Ha NPUCbAEHUS MY BbHLUEH KpeauTeH penTuHr; 3.
npocneasiBaHe CTOMHOCTTa U YecToTaTa Ha HENPUKITIOYUIUTE CAENKWU C fafleH KOHTpareHT; 4.
eXe[HEeBEeH KOHTPOJI CnasBaHeTO Ha 3aKOHOBWUTE W MpPUETUTE BbLTPELUHM NUMUTU 3a
KOHLEHTpauMsa KbM KpeauTeH puck; 5. MOCTOsAHHO HabniwogeHWe Ha pa3BUTUETO U
B3aMMOBPb3KMTE MeXAY Nasapute u MKOHOMUKAaTa, KOETO YNeCHsABa MAEeHTMdUUMPaHETO Ha
NOTEHLMANHN PUCKOBE OT KOHLEHTpaLMK Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka v Ha
camMocCToATeNHa OCHOBA) M bakTopuTe, KOUTO 'Y NPeau3BUKBaT.

[bnrocpoyHaTta cTpaTerns 3a ynpaBfeHue Ha KpeguTHUs PUCK M pUCKa Ha HacpellHaTa
CTpaHa BKNto4Ba: 1. usrpaxgaHe Ha agekBaTH/M CUCTEMM 3a yrpaBfieHne Ha UHopmaumaTa,
KOMTO Aa No3BONABAaT MAEHTU(MUMPaAHEe HA KOHUEHTpauun Ha KpeauTeH PUCK U PUCK Ha
HacpeliHaTa CTpaHa; 2. onpefensHe Ha BbTPELUHN NMMMUTKN 33 KOHLUEHTpauns Ha KpeauTeH
pUCK, B CbOTBETCTBNE C UHBECTULIMOHHUTE LIeNn 1 nonuTuka Ha PoHaga, npu Heo6XoANMMOCT U
no npeueHka Ha oTaen ,YnpaeneHue Ha pucka“ n otaen ,YnpasneHue Ha aktmeu®; 3.
NpecTpyKTypupaHe Ha noptdenna Ha ®oHaa B criyvyanTe Ha YCTaHOBEH PUCK OT BOLUABaHe
nnaTexocnocobHoCcTTa Ha OafeH eMUTEHT WM KOHTpareHT Wnu rpyna emMuTeHTU wunu
KOHTpareHTu, yCTaHOBEHA NpPeKoMepHa KOHLEHTpauma Ha KpeauTeH puck u gp. MoptdennsT
Ha PoHOoa ce nNpecTpykTypupa no npensioxeHwe Ha OoTAen ,YnpaBneHue Ha pucka“,
cbrrnacyBaHo C OTAen ,YnpaBreHne Ha akTMBKn®.

3. OnepaunoHeH pUck — TOBa € Bb3MOXHOCTTa [ia ce peanusupar 3arybu, CBbp3aHu C rpeLLKu
WM HeCcbBbpLUEHCTBA B CUCTEMATA HA OpraHu3auusl, HepgoCTaTbYyHO KBanNUUUMPaH
nepcoHan, HebnaronpuaTHU BbHLWHW CbOMTUA OT He(PUHAHCOB XapakTep, BKIYUTENHO U
npaseH puck. OnepauMoHHUTE puckoBe MoraT Aa 6bAaT: BbTPEWHU — CBbpP3aHu C
opraHu3auusitTa Ha paboTaTta Ha ynpaBssiBaLLOTO APYXECTBO BbB BPpb3Ka C yNpaBfieHMeTo Ha
KOJNIEKTUBHUTE WHBECTULMOHHU CXEMWU W BBHLIHW — CBbP3aHM C MaKPOMKOHOMWYECKW,
NONUTUYECKN U Apyrn hakTopu, KOMTO OKa3BaT W/MnM MoraT [a oKaxaT BMMSHUE BbpXY
AENHOCTTa Ha ynpaBnsiBalLoTO APYXEeCTBO BbB Bpb3Ka C YNpaBfieHNETO Ha KONEKTUBHUTE
WNHBECTULIMOHHMN CXEMMW.

IbnrocpoyHata cTpaTernsa 3a ynpaBfieHWe Ha OnepauMoHHUA pUCK ce wu3passfBa B
npuemMaHeTo oT Y[ Ha npaBuna u npouenypu 3a opraHnMsauus Ha genHocTTa Ha [d, kaTo ce
odhopmMsA NoAnMTUKa Ha poHAa, CbrNacHO MHBECTULMOHHUTE LENN 1 nonmTuka Ha PoHaa.

KpaTkocpoyHa cTpaTerMss ce wu3passiBa B MpeanpuvemMaHe Ha KOHKPETHU MepKu U
pasnpegensiHe Ha OTFTOBOPHOCTUTE MO CMa3BaHeTo UM, KaTo ICHO ce AeUHMPAT BbTPeLLHUTE
npaBuna OTHOCHO nMpaBaTa W 3afgb/IKeHUATa Ha  Cchiyxutenute, [ocTbna Ao
UHOPMALMOHHUTE cUCTEMUM U 6a3nm  [aHHM Ha  YNpaBnsABalOTO  APYXecTBO.
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NHdopmaumoHHaTa cuctemMa Ha MHBECTUMUMOHHOTO APYXECTBO Ce apXvMBUpa U Ce MU3roTesA
npoueaypa 3a Bb3CTaHOBAIBaHe Ha paboTocnocobHOCTTa Ha MHOPMaLUMOHHATa cucTema.
N3BbpluBaT ce perynsapHu obyyeHust Ha mepcoHana no TeMu, CBbpP3aHu C (puHaHcoBaTa
TEOpUs U NMpaKTMKa U ynpaBrneHWeTo Ha pPUCKa, OCBLLUECTBSIBAT Ce PErynspHM Cpewm u ce
noaobpxa HernpekbcHaTa KOMyHMKaUMA MexXAay OTAENHWTE 3BeHa Ha YnpasnsiBalloTo
APYXecTBO 3a obMsiHa Ha onuT. lMopabpxa ce akTyanHa 6a3a AaHHM C HOopMaTMBHAaTa
pernameHTauusa, MMalla OTHOLUEHNEe KbM [IeMHOCTTa Ha A0roBopHus cdoHa M3nonseaT ce
BbHLUHM KOHCYNTaHTM W lopuaMyecka KaHTopa 3a WMMNIeMeHTUpaHe Ha HopMaTUBHUTE
N3UCKBaHMA CrpAMO AeHOCTTa Ha PoHAa, KoraTo e HeobXxoAnMO.

4. JInkBMAEH PUCK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTenHu npoaaxbu Ha akTueu npu
HebnaronpuaTHM Na3apHN YCoBKA 3a NocpeLLaHe Ha HEOYaKBaHO Bb3HMKHANMN KpaTKOCPOYHU
3a4bIIXEeHNs1 Ha AOrOBOPHUS POHA,. YNpaBneHNeTo Ha NUKBUAHUA PUCK Ha DOHAA Ce CbCTOM
B aHanuM3 Ha 6a3a Ha MCTOPMYECKU AaHHW 33 BXOAALWM M U3XOAAWM NapUYHW NOTOLM,
CBbP3aHU C AeNHOCTTa Ha KOJNIeKTUBHATa MHBECTULMOHHA CXeMa 1 NOAABPXaHETO Ha aKTUBHU
6anaHcoBM no3uumm, KouTo: 1. ocurypsiBaT BbB BCEKM €[4MH MOMEHT Bb3MOXHOCTTa
APYXEeCTBOTO Aa U3Natu BCUYKM CBOW 3aObfIXEHUA Ha pa3yMHa LeHa U Npyv MUHMManeH
pucK; 2. npegoTBpaTtaBaT HeobxoaMMocTTa OT Npubbp3aHa nNpogaxba Ha akTUBKM, KOETO 6u
[OBENo A0 peanuanpaHe Ha 3arybu u/wnu nponycHaTi non3u. YNpasnsasaloTo APYXeCTBO
ynpaBnsBa JNMKBMAHUA PUCK CbrnacHo [lpaBunata 3a nogAabpXaHe W ynpaBneHne Ha
nukBugHuTe cpeactea Ha [ ®. MpaBunarta nocoysaT NPUHLUMNMTE U METOAUTE Ha yrpaBrieHue,
KakKTo 1 npaBaTa WM 3agblXeHusTa Ha nuuaTa, OTTOBOPHM 3a YyNpaBfeHneTo, OTYETHOCTTa U
BbTPELLUHMSA KOHTPON BbPXY JIMKBUAHOCTTA.

5. Puck OT KOHUEHTpaumsa — Bb3MOXHOCTTa OT 3aryba nopaaum HenpasunHa ansepcudukaums
Ha eKCrno3vumMnm KbM KIIMEHTWU, Tpynn CBbP3aHW KIIMEHTWU, KIMEHTM OT €eOuH U Cbliy
MKOHOMMYECKM OTpachbn unm reorpadcka obnact, unm Bb3HMKHaN OT e4Ha U Cblla AEVNHOCT,
KOETO MOXe [a MPUYMHU 3HAYMTENHM 3arybu, KakTo U PUCKbT, CBbpP3aH C rofieMu Henpekn
KpeauMTHN eKcno3uuun. 3a orpaHMyaBaHe Ha pucka OT KOHLEHTpauus ce M3BbpLUBa
exeaHeBHa MNpeoueHKa Ha aKTuBuTe, emMucuute B nopTdenna Ha KONEeKTUBHUTE
WHBECTULIMOHHM CXEMW 1 CE Crieam 3a Cna3BaHe Ha OrpaHuYeHndaTa, 3anoxeHu B Un. 45-49 ot
3OKUCONMKW u BbTpelwHuTe npasuna.

6. CUCTEMHM pUCKOBE 3aBUCAT OT 0bLMTE KonebaHusi B UKOHOMMKATa KaTo usno. Y/, He moxe
[a Brnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYNUTaA U ce Cbobpa3ssBa C TSX.

B6. Cmpykmypa u opeaHu3ayusi Ha omoerna 3a ynpaeneHue Ha pucka

OtgenbT no ynpaBneHWE Ha pucka [AencTBa HEe3aBMCMMO OT Opyrute oTaenu B
ynpaBsnaBaLoTo APYXECTBO, OTYNTa ce Npsako npen CbBeTa Ha AUPEKTOpUTE U NMa cregHnTe
OTFOBOPHOCTU MO yMpaBfeHMeTo Ha pwucka: 1. paspabotBa u npunara cucremarta 3a
ynpaeneHune Ha pucka Ha W/OP; 2. nanbnHaBa npaBuiata u npoueaypuTe no ynpasneHne
Ha pucka; 3. rapaHTpa CbOTBETCTBMETO C 0Of0OpeHaTa BbTPELLHA CMCTEMA 3a OrpaHNYaBaHe
Ha pucka Ha PoHaa, BKAYUTENHO C HOPMATMBHO ONpeaeneHnTe NIMMUTK 3a CTOMHOCTTa Ha
obLiaTa pMCcKOBa eKCNO3NLMs M pUCKa Ha HacpeLHaTa cTpaHa. 4. KOHCYnTupa ynpaBuUTENHNS
opraH Ha ynpaBnsBallOTO APYXECTBO OTHOCHO OMpefensaHeTO Ha PUCKOBUA Mpodun Ha
®oHpa; 5. goknaaBa pefoBHO NMpef ynpaBUTENHUA OpraH Ha ynpaBnsBalloTO APYXECTBO U
Ha nuuaTa, OCbLUECTBABALUM HAA30PHU CYHKUUK, KOrato € MpPUIOXKUMO, OTHOCHO: a)
CbOTBETCTBMETO MEXAY TEKYLLLOTO HUBO Ha PUCK, HA KOETO € U3JOXEH YNpaBnsaBaHUAT OT HEro
doHAa n opobpeHnTe puckoBu npocunu Ha Tasm cxema; 6) cboTBETCTBMETO HAa PoHAa C
BbTpeLLUHaTa My CMCTeMa 3a OrpaHU4YaBaHe Ha pUCKa; B) aA€KBaTHOCTTa 1 e(PEKTMBHOCTTA Ha
npoueca 3a ynpaBfieHMe Ha puCKa M nocneumanHo Mokassally Aanu ca npeanpueTn
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nogxoadwn kKopurupawm Mepku B CliydauTe, Korato Ca KOHCTaTupaHu HeOoCTaTbuu; 6.
AOoKnaaBsa peaoBHO npen BUCLLETO pbKOBOACTBO, Hpe,U,CTaBFIVIKM TEKYWOTO HUBO Ha PUCK, Ha
KoeTo € usnoxeH dGoHpa n 3a TeKywmnte nnn npeasmnxgaHn HapyweHuAa Ha orpaHn4YeHnATa,
KaTo No TO3M HA4YUH Ce ocurypsdBa rnpegnpunemMaHeTo Ha HaBpeMeHHU 1 noaxogAauin DEencTeug;
7. M3BbplBa npernen n nognomMara opraHudaumata U npouenypute 3a OuLUeHKa Ha
M3B'bH60pCOBI/ITe oepuBaTmnBN. 8. KOHTpOJIMpa Cna3BaHETO Ha yCTaHOBEHUTE OT CbBeTa Ha
aunpektTopute nMMUTUM U yBegomMaBa Npu HagBuwlaBaHe Ha YTBbPAEHUTE JNUMUTU 4pe3
N3NBbITHUTENHNA OUPEKTOP U MPOKYpPUCTa. 9. cnyxurtenmte B OtpenbT no ynpaBneHne Ha
PUCKa TpFI6Ba Aa nputexasaTt nogxogdilla KBaJ'II/ICbI/IKaLI,I/IFI 3a U3NbJIHEHNE HA BB3JIOKEHUTE
UM OENHOCTWN. yI'IpaBJ'IFIBaLLl,OTO APYyXeCTBO ocuUrypsaBa Ha NOCTOAHHMA OTAEN 3a ynpaBneHune
Ha pUCKa CbOTBETHUTE npaBoOMOLUUA U OOCTbMN A0 uUAnaTa I/IHq)OpMaLIMFI, HeO6X0[J,I/1MI/I 3a
n3nbJIHEHMEe Ha ropenoco4yeHnTe prHKLIMM.

B. O6bxeam u xapakmep Ha cucmemume 3a omyem u u3MmepeaHe Ha puckKa

OTtpenbT 3a ynpasneHne Ha pucka U3rotBAa ot4eTn 3a pUCKOBUTE €KCNno3nuumn, BKIOYBaLLmn
OUeHKa Ha OCHOBHUTE pUCKOBe. MeToauTe 3a oLieHKa ce cBexaaT, 6e3 aace orpaHun4yaBaTt A0:

a) CTaHOApTHO OTKIIOHEHME (MCTopuyeckata BONMATMITHOCT Ha KoTupoBkuTe); 6) B-
Koe(UUMEHTBT KbM UHOEKCUTE Ha CbOTBETHUTE Nasapu; B) Alopauusa Ha UHCTPYMEHTUTE C
dukcmpaHa AOXOOHOCT; ) MOHUTOPUHI Ha BXOAALWMTE AaHHUW, N3NON3BaHM 3a OLEHKUTE; A)
KayeCTBEH W KONUYECTBEH KpeauTeH aHanu3 Ha 6asata Ha (UHAHCOBUTE OTYeTw,
KanuTanoBaTa CTPyKTypa, penytaumara Ha eMuTeHTa n obe3neyeHneTo Ha eMucusTa; e)
aneepcudukaums Ha noptdenna oT akumm u obnurauma n HabnogasaHe Ha NUMUTUTE 3a
KOHLUEHTpaUMs; X) aHanM3yn Ha MakpOMKOHOMMYECKUTE MoKa3aTenn Ha pernoHa, B KOMTO
WHBECTUPaAME C UeNn MUHUMWU3NPaAHE Ha TAXHOTO OTpMUATENHO BAMAHMUE. 3) NMOMUTUKM 3a
XeAXupaHe Ha pucka 4pe3 [OepuBaTUBHU WHCTPYMEHTM WM HeroBaTa peayKumsi, KakTo
NoNMTUKUTE 1 NoueaypuTe 3a HabnogeHne Ha NoCcToAHHaTa ePEeKTUBHOCT Ha NpoLecuTe no
XeAXxupaHe 1 peayKuusi Ha pucka

ObwaTta nonmuTUKa 3a XeaXupaHe W oOrpaHuvaBaHe Bb3AEWCTBMETO Ha pPUCKOBETE,
npunaraHa BbB PoHAA ce OCHOBaBa Ha CTPUKTHO cbbniogaBaHe Ha pasnopenbuTe, Ha
HOpPMaTUBHUTE aKTOBE, CTPYKTypupaHe Ha nopTdenna CbrnacHo npuHuMna Ha onTumarsiHa
ansepcudmkauma n ¢ KoednumeHTUTe Ha Kopenaumsa Ha oTaenHute aktmen. Metogute 3a
KOHTPON M XeaXxupaHe Ha BCeKM OTAENeH pUCK ca pasnucaHu noapobHo B NpaBunaTta 3a
ynpasrneHne Ha puckoseTe B ,EkcnaTt AceT MeHUaXMBHT”.

Kbm 31.12.2024 r. HAMa MHBECTULNN B EPUBATUBHN NHCTPYMEHTU C LIEN XEAXUPaHE.

Il. IHdbopmaLumsa 0THOCHO U3NON3BaHUTE METOAM 3a OLEHKA Ha BCEKW BU PUCK, KAKTO
onncaHue Ha Ha CbOTBETHUTE BbTPELUHU U BbHLUHW NoKa3aTtenu, KoUTo ce B3emMaTt
npensua Npu npunaraHeTo Ha MeToda Ha U3MepBaHe.

PuckoBuTe hakTopu, OKa3BaLlm BUSAHWE BbPXY UHBECTULMUTE, YpaBnaBaHu oT Y[ ca:

1. Mas3apeH puck

a) NuXBeH pUCK - YNpaBnaBawoTO APYXEeCTBO M3Non3ea mMeToda Ha moauduumpaHaTa
Alopauus, 3a Aa U3MepU NINXBEHNST PUCK, CBbP3aH C BCAKa LleHHa KHUra, 6asnpaHa Ha NIMXBeH
NPOLEHT KaTo obnurauum, NUXBeHn cyanu, roubpcn, 6a3npaHn Ha NIMXBEHU NPOLEHTH, U
droubpcu, 6a3mpaHn Ha obnurauun.

6) BanyTeH puCK - YNpaBnsABaLloTO APYXEeCTBO, U3MepBa BalyTHUA PUCK 3a BCAKa BanyTa,
pasnuyHa oT neB 1 eBpo. PasnpeaeneHneTo Ha eKkcno3vunaTa no BanyraTta Ha AbpXaBaTa Ha
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Npou3xopn, Ha KOMMaHNUUTe, B YANTO KHMXa € uHBecTupan PoHaa kbM Kpas Ha 2024 r. e KakTo
cnenBa:

BanyTta % OT aKTMBUTE

UWaTtcku ponap 0%

B) LLEHOBU PUCK - yl'lpaBJ'IFIBaLLl,OTO APpyXecCTBO usmMepBa LEeHOBUA PUCK, CBbpP3aH C UHBECTULUU
B nHgusungyanHun akumm 4pes3 UuctopmnyeckKarta BONMaTUNHOCT Ha UeHaTa UM, U3MepeHa 4pe3
CTaHAapPTHO OTKITOHEHUE.

CuctemaTta 3a ouUeHKa 1 ynpaBneHne Ha pucka noseonsea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa uHOpMauMA M U3YUCHABA NOKasaTenuTe 3a OLeHKa Ha pucka oT
KOHLEeHTpauus B gerHocTtTa Ha [&d ,Ekcnat EBpo JIukBugHocT* Ha exenHeBHa 6a3a.

2. KpeouTeH puck 1 puck Ha HacpelyHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKbT OT HEWU3MbIIHEHWE Ha 3aAbiiXeHue Mo [OroBopu OT
HacpeLlHaTa cTpaHa npu genosupaHe Ha NapuyHu CpeacTBsa.

CrtonHocTTa Ha nopTdenna NoAnoXeHa Ha CETbIIMEHT PUCK KbM Kpas Ha OTYETHWUSA nepuos,
e 0.00 %, koeTo e B paMKUTe Ha HOPMaTUBHO OrpeaeneHnTe orpaHNYeHus.

6) CEeTbL/IMEHT PUCK - PUCKDBLT, Bb3HMKBALL OT Bb3MOXHOCTTA B3auMHUTE (QOHAOBE Aa He
nony4yaTt HacpewHn napu4Hu CpeacTBa MM (OUHAHCOBU MHCTPYMEHTW OT KOHTpareHT Ha
JaTaTa Ha CeTbJIMEHT, Cnepn KaTo Te ca U3MbJIHWAW 3aAb/IXEHNATa No AafeHn CAENKU KbM
TO3W KOHTpareHT. YNpaBnsasaLwoTo APYXECTBO N3MepBa TO3M PUCK Ype3 CTOMHOCTTA Ha BCUYKU
HENpPUKIIOYMIM CAENKU C efdHa HacpelwHa CTpaHa KaTo MpOouUeHT OT CTOMHOCTTa Ha
ynpasnaBaHua noptdeinsn. He ce BkNoYBaT cAENKUTE CKITOYEHU MPU YCIIOBUE HA CETBIIMEHT
DVP (mocTtaBka cpelly nnawaHe) n Ha nasapu ¢ PyHKUNUOHUPALL, KITMPUHIOB MEXAHU3BbM.

CTonHocTTa Ha nopTdenna NoafIoXeHa Ha CETLIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuog e
0.00 %

B) MHBECTULMOHEH KPeANTEH PUCK - PUCKBT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBeCTUUmATa

B [afeHa [AObfroBa LEHHA KHUra nopagu KpeguTHO cbOuTMEe Npu emMuTeHTa Ha To3u
NMHCTpPyMeHT. Llenta Ha YnpasnAsawoTo APYXeCTBO € [a MOCTUrHe BUCOKO KayecTBO Ha
noptdpenna oT obnuraummn, KaTo cneppa CTbMNKATE, onucaHu B [paBunarta 3a OueHKka U
ynpasneHue Ha pucka. PasnpegeneHve Ha ekcno3numaTa Ha AbAroBuTe LeHHU KHUXa CrpsiMo
TEXHUSA PENTUHT.

PentuHr % OT aKTUBUTE
AAA 0%
AA+ 0%
AA 0%
AA- 0%
A+ 0%
A 0%

15.02%
A-
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BBB+ 8.04%
BBB 26.49%
BBB- 31.46%
BB+ 6.84%
BB 0.00%
BB- 6.99%
B+ 0.00%
B 0.00%
B- 0.00%
CCC+ 0.00%
CCC 0.00%
Be3 pentuHr 1.16%

CucTtemaTa 3a oueHKa 1 ynpaBneHue Ha pucka nossonisiea Ha OTaena no ynpasneHue Ha
pucka ga Habupa uHOpMauMa M U3YUCHABA NOKasaTenuMTe 3a OueHKa Ha pucka oT
KOHLEeHTpauus B aerHocTtTa Ha [P ,EkcnaT EBpo JlukBugHocT* Ha exeaHeBHa 6a3a.

3. OnepaLumoHeH pu1cK

OTpen ,YnpaBneHue Ha pucka” creaim 3a Bb3HUKBAHETO Ha PUCKOBE, KOUTO Guxa NOBNUANK
Ha HopmarnHaTa onepaTuBHa AEWHOCT Ha APYXeCTBOTO

Bupoose onepaumoHeH puUck:

a) BbTpeluHn prckoBe - puckoBe, CBbp3aHU C NepcoHarna - HUCKO HUBO; TEXHONOMMYEH pUCK

- HUCKO HMBO

6) BbHLWHM puckoBe - puck Ha 0OKpbXaBallaTa cpefia - HUCKO HUBO; PUCK OT hU3nNYEeCcKo

BMeLlaTencTBO - HUCKO HMUBO.

CucTtemaTa 3a ouUeHKa 1 ynpaBneHue Ha pucka nossonsiea Ha Otgena no ynpasneHue Ha
pucka ga Habupa uHdOpMauMa U M34YMCNABA MOKasaTenuMTe 3a OLUEeHKa Ha pucka oT
KOHLEeHTpauus B aerHocTtTa Ha [P ,EkcnaTt EBpo JlukBugHocT* Ha exeaHeBHa 6a3a.

4. IInkBngeH puUckK - npe3 oTYETHUSA nepuod YnpaensBawoTO APYXECTBO CTPUKTHO cream
N3NCKBaHUATA 3a NIMKBUOHOCT M cna3ea npuetute MNMpaBunaTa 3a nogabpXaHe v ynpasneHune
Ha NukBuAaHWUTE cpeacTtea Ha PoHpa. Kbm 31.12.2024 r. HAma HapyLleHWe Ha NMNKBUOHOCTTA.

HanwnyHu napu4Hun cpencTea CTtonHoCTB % oT HCA
eBpo

PasnnawatenHa cmeTka B JiB. 2 887.32 0.07%

Pa3nnawartenHa cmeTka B €BpO 120 283.22 2.78%

O6uwpo 123170.54 2.84%
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CuctemaTta 3a ouUeHKa 1 ynpaBneHne Ha pucka nossonsea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa uHdopMauus U U34YucnsBa nokasaTenuTe 3a OLEeHKa Ha pucka oT
KOHLEHTpauusa B aenHocTTa Ha d ,EkcnaT EBpo JlukBMaHocT* Ha exenHeBHa 6a3a.

CuctemaTta 3a oueHKa W yrnpaBreHMe Ha pucka nossosisiea Ha OTaena no ynpasneHue Ha
pucka pa Habupa uHdopMauus U U34YucnsBa nokasaTenuTe 3a OLEeHKa Ha pucka oT
KOHLIEHTpauusa B aenHocTTa Ha d ,EkcnaT EBpo JIukBMaHocT" Ha exenHeBHa 6a3a.

5. O6bwmAT puck Ha noptdenna Bb3nuza Ha 0.31%, M3mMepeH 4Ype3 aHanM3npaHo
CTaHAapTHO OTKMOHEHUE 3a roguHaTa.

MpecnaBa KapanBaHcka

Puck meHnaxsp
Ha Y[ ,EkcnaT AceT MeHnoxmbuHT” EALL

Hukonawu BacuneB

N3mbnHuTeneH gupekTop
Ha Y[ ,EkcnaTt AceT MeHnoxmbuHT” EALL

OaHunen [loHuyeB

N3nbnHuTeneH gupektop
Ha Y[ ,Ekcnat AceT MeHnaxmbHT” EAL
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