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MOANWEH AOKNAAL MO YMPABIEHWE HA PUCKA HA 19 ,EKCIIAT MOBAJIHA
OBNUTrALIMA" 3A 2023 1.

Hoknadbm e u3zzomeeH cbenacHo BbmpewHume rnipasusia 3a yrnpaereHue Ha pucka, Kakmo u
HopmamugHama ypedba. VHpopmayusma 3a 0o2o8opeH poHO ,Ekcriam [mobanHu Obnuzayuu” e
akmyanHa kom 31.12.2023 20d. Y[ ,Exkcriam Acem MeHudxmbHm*® EAL] pa3rionaza ¢ adeksamHa U
eghekmusHa cucmema 3a yrnpasneHuUe Ha pucka, Kosimo r103eo/isisa HaspeMeHHO udeHmuguyupaHe
Ha puckosu roka3zamesu, Hadsuwasawu ornpedeneHume ebmpewHuU numumu. Cucmemama 3a
yrpasneHue Ha pucka € cbobpaseHa ¢ Oelicmealwjama HopmamueHa ypedba, Kakmo U C
ebmpewHuUme modesnu u memodu e Y/[] no udeHmugbukayusi, oueHKa U yrpasrneHue Ha puckogseme,
Kkamo ro3eosnsiea cbbupaHemo u obpabomkama Ha UHGhopMayusi om ocmaHanume cucmemu,
Oeticmeawu 8 Y/I.

|. Hdbopmaumsa OTHOCHO LenuTe U NonuvTtukata BbB Bpb3Ka C YNPaBAEHUMETO Ha
puUckKoBeTe

A. lNonumuku u npoyedypu 3a yrpasrneHue Ha pasiudyHume audose puck

MpouecbT No ycTaHOBABAHETO, YNpaBMNeHMETO U HabnoaaBaHETO HA PUCKOBETE UMa 3a Lien
Ja pegyuupa BIUSHAETO HA BbHLWHWTE W BbTPELHUTE PUCKOBU (hakTopu BbpXy
WNHBECTULMUTE, BKITIOUYMTENHO Ha PUCKOBETE, MPOU3TUYALLM OT MakpoMKOHOMMYecKaTa cpeaa.

Llenta Ha PoHOoa e Oa ocurypy Ha WHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMMTE UM B ObJITOCPOYEH MfaH Npu yMEPEHO A0 BMCOKO HMBO Ha puck. OCHOBHUTE
nonutukm Ha Y[ ,Ekcnat AceT MeHnopXMbHT” BbB Bpb3Kka C yNpaBneHneTo Ha pucka ca:

MogobpkaHe Ha HUCKO HMBO Ha PUCK, CbOTBETCTBALLO Ha MHBECTULMOHHUTE LIeNn 3a PUCK U

pgoxogHoct Ha [O®; [lloctvraHe Ha MakcumanHa edqeKkTUBHOCT Mpu  Xe4XUPaHeTo;
OnTMMmn3saumnsa Ha MHBECTULMOHHUTE pe3ynTath (MOoCTMraHe Ha MakcumariHa LOXOAHOCT npu
yMepeH 40 BUCOK pPUCK); 3alimMTa Ha npaeata M MHTEPECUTe Ha npuTexartenute Ha OanoBse
Ha [O® Ekcnatr [nobanHn O6nuraumm; OcurypsiBaHe Ha TeKkylwa JMKBUMAHOCT Ha
WHBECTULMMTE Ha npuUTexartenute Ha [OAnOBe CbINacHO 3aKOHOBUTE W BbTpeLUHWUTE
pasnopenbu; NMpenoTepaTsiBaHe Ha NIMKBUOHW KPM3M B pe3ynTaT Ha MogadeHu Mopbuky 3a
obpaTtHo u3KynyBaHe Ha ganose Ha PoHaa.

Mpouenypute 3a oueHKka W ynpaBfieHWe Ha OTAENHWTE BWOOBE PUCK BKIHOYBAT:
naeHTUdMUMpaHe Ha OTAENHUTE BbHWHM W BbTPELWHW [aHHW; uaeHTuduumpaHe u
n3MepBaHe Ha PUCKA; KOHKPETHM MEeToaM 3a ynpaBfieHWe Ha BCeKUM BWUA PUCK U OCHOBHU
[AONYCKaHWsi M M3XOA4HW NapaMeTpu 3a npuraraHeTo Ha u3bpaHus meTop; HabniogasaHe,
OLIeHKa W KOHTPOI Ha pucka; AoKMNafBaHe Ha pucka.

1. MNa3apeH pucK - Bb3MOXHOCTTa Aa ce peanuaupart 3arybu nopagu HebnaronpusaTHu
nasapHM W3MEHEeHUs1 B CTOMHOCTTa Ha (OUHAHCOBUTE WHCTPYMEHTU. KOMMNOHEeHTUTE Ha
nasapHus puckK ca:

a) NUXBEH PUCK - PUCKbT OT HamansBaHe Ha CTOMHOCTTA Ha WHBECTUUMATA B [afeH
(PUHAHCOB WHCTPYMEHT MNOpagn W3MEHEHVe Ha HMBOTO Ha JMXBEHUTE MNPOLEHTM.
YnpasnsaBawoTo [pyXeCcTBO M3MepBa NMXBEHUSA PUCK Ype3 U3YUCNABAHETO Ha Aropauus.
[diopaumsita € OoCHOBHaTa MspKa 3a YyBCTBUTENHOCTTA Ha AdafeHa LUeHHa KHUra KbM
M3MEHEHVETO Ha HMBOTO Ha nuMxBeHMTe npoueHTn. Y[ wm3non3ea MeToga Ha
mMoaudmumpaHaTta alopaums, 3a ga U3aMepu NMXBEHUSA PUCK, CBbp3aH C BCAKA LIEHHA KHUra,
GasvpaHa Ha NMXBEH MPOLEHT Kato obnurauuun, nuxeBeHun cyanu, drodbpcu, 6asvpaHm Ha
NNXBEHN NPOLEHTU, U broubpcKn, GasmpaHn Ha obnuraumn. Y[ npunara KpaTKOCpodHa U
ObNrocpoyHa ctpaTternsa 3a ynpasreHue Ha NuxBeHna puck. ObnrocpoyHaTa cTpartervs 3a
ynpaBneHve Ha JMXBEHWS pPUCK BKMOYBA OnNpedensiHe Ha UeneBn CTOMHOCTU Ha
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YyBCTBUTEITHOCTTA Ha I'IOpTCbGVIJ'IE] KbM M3MEHEHMETO Ha HUBOTO Ha JIMXBEHUTE MNPOLEHTU,
CblMacHO MHBECTULUMOHHUTE UenM 1 nonutuka Ha PoHaa. KpaTKocpquaTa cTpaterunda
BKIlOMBa exXegHeBHO/execeaMn4HO onpegendHe Ha 4YyBCTBUTENMHOCTTa Ha AdafdeHa LUeHHa
KHUINAa KbM U3AMEHEHNETO Ha HUBOTO Ha JINXBEHUTE MPOLIEHTWN.

6) BanyTeH puck - YNpaBnsiBalloTO APY>XeCTBO M3MepBa BanyTHUS PUCK 3a BCsKa BanyTa,
pasnuyHa oT NneB 1 eBpo. BanyTHUAT puck ce namepsa 4pes M3nos3BaHe Ha McTopuyeckaTa
BOMATUIHOCT Ha Kypca Ha CbOTBETHATa BanyTa KbM fieBa MUnM €BpPOTO CrpsIMO HeTHaTa
BanyTHa ekcrno3uums. KpaTtkocpodyHata cTpaTerMs 3a YynpaBreHue Ha BanyTHUS PUCK
BKMOYBA criegeHe Ha edqeKTMBHOCTTA Ha npegnasBaHETO OT BaNlyTEH PUCK CRPSIMO
pasnopenbute Ha MCC 39.

B) LEHOBW PUCK - PUCKLT OT HamansBaHe Ha CTOMHOCTTA Ha WHBECTUUMATa B AajeH
(PMHAHCOB WHCTPYMEHT nopagn HebrnaronpuaTHW MPOMEHWM Ha HMBaTa Ha MasapHUTE LEHW.
[ObnrocpoyHata cTpaterMsi 3a ynpaeneHue Ha LEHOBMS PUCK BKNoYBa: 1. OueHka Ha
NPUAOXMMOCTTA U €DEKTUBHOCTTA HA WM3MON3BaHUTE METOAM 3a U3MEpBaHe Ha LEHOBMUS
pUCK; 2. W3roTBaAHe Ha npegnoxeHua o CbBeTa Ha AMPEKTOpPUTE Ha ynpasndBaLloTo
OPYXeCTBO Mpu yCTaHOBsIBAHE Ha HEOBXOAMMOCT OT NPOMSsiHA Ha M3MON3BaHUTE METOAM 3a
namMepBaHe Ha LeHoBuA puck. KpaTkocpoyHa cTpaTterus BkOYBa M3MepPBaHE U aHannanpaHe
Ha MofydYeHUTe pesynTaTtv 4Ypes eguH OT MPUIIOKMMUTE 3a CbOTBETHUA Mas3ap Ha LEHHU
KHWXa KonmyectBeHn metoam: 1. Nctopuyecka BONaTUITHOCT, M3MEPEHA 4Ype3 CTaHdapTHO
OTKNOHeHue; 2. B-koedumumeHTa KbM WHOEKCUTE Ha CbOTBETHUTE nasapu; 3. [lpwu
HEBbL3MOXHOCT 3a npunaraHe Ha Todyka 1. M 2., ynpaBnsaBawoTO APYXECTBO W3Mor3Ba
CTaHOApPTHOTO OTKMOHEHME Ha M30paHUs MHOEKC Ha perynupaHus nasap, Ha KOWTO ce
TbpryBaT JaAeHUTE akuuKM KaTo 3aMecTUTeN Npu UANOCTHUA aHanna Ha noptdennure.

r) MMKBMAEH Nas3apeH pUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHatu nonav ot
HaNOXWUTENMHN WNW NPUHYOUTENHW NPOoAaXOW Ha akTMBM Npy HeGnaronpusTHU nasapHU
ycrnoBus (KaTo Hanpumep HUCKO TbpCeHe NpW HanmuuneTo Ha cepbxnpegnaraxHe). Onpeaens
ce MWHUMarneH npar oT napu Y Napu4HU ekBMBaneHTV B nopTdenna Ha PoHaa u ce crneam
epeKkTMBHOCTTa Ha NPUNOXEHNTE METOAM 3a onpeaensiHe Ha NMKBUOHMS Nas3apeH PUCK.

2. KpegnteH pucK M pPUCK Ha HacpeliHaTa CTpaHa — Bb3MOXHOCTTa OT HamarnsBaHe Ha
CTOMHOCTTa Ha nosvuusaTa B e€OuH (PMHAHCOB WMHCTPYMEHT NPW HeovYakBaHW Cbobutus OT
KpeauTeH xapakTep, CBbp3aHu C eMUTEHTUTE Ha (PUHAHCOBM WHCTPYMEHTW, HacpelliHaTa
cTpaHa no 6opcoBu M NM3BLHOOPCOBU CAEMKU, KaKTO U AbpXaBuTe, B KOUTO Te U3BbpLUBaT
aenHocTt. KpeautHusT puck 6mea Tpu Buga:

a) KOHTpareHTeH PUCK € PUCKbT OT HEM3NbJIHEHME Ha 3adbiDKeHusTa OT HacpeliHaTa
CTpaHa no u3BbHOOpcOBM caenku. 6) CETLIIMEHT pPUCK € PUCKLT, Bb3HWKBALL, OT
Bb3MOXHOCTT@ [JOrOBOPHMAT (POHA Aa He MOMyyYnm HacpewHW napuyHu cpeacTBa  vnu
(PUHAHCOBM WHCTPYMEHTW OT KOHTpareHT Ha daTata Ha CeTbfIMEHT, crefj Kato Ton e
N3NbIHUN 3a0b/MKEHVUsTa NO AadeHW CAENKN KbM TO3W KOHTpareHT. Y[ namepsa 103U puck
Yypes3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYUN COENKN C €AHa HacpeLlHa CTpaHa KaTo NpoueHT
OT CTOWHOCTTa Ha ynpansBaHus nopTdenn. He ce BKNOYBAT COENMKUTE, CKIKOMEHU Npu
ycnosme Ha cetbnMeHT DVP (gocTtaBka cpelly nnawaHe) u Ha nasapu ¢ yHKUMOHMpALL
KIMPUHIOB MEXaHU3bM. B) WHBECTUMLMOHEH KpeaUTEH PUCK € PUCKBbT OT HamansiBaHe Ha
CTOMHOCTTa Ha MHBECTMUMSATA B AadeHa Obfrosa LUEHHa KHMra nopagwm KpeamtHo cbbutue
npy emuTeHTa Ha To3n WHCTpyMeHT. KpeauTHo cbbutne BknouBa o0OsBABaHe B
HECbCTOSATENHOCT, HENnaTeXocrnocobHOCT, CbliecTBEHa MpOMsiHA B KanuTanoeaTa
CTPYKTYpa, HamansBaHe Ha KpeauTHWUs PeuTuHr u ap. Y[ u3BbpluBa KayecTBEH WU
KOnmMyecTBeH KpeauTeH aHanu3 Ha 6as3ata Ha: aa/ pmHaHCOBUTE OTYETU Ha emuTeHTa; 66/
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KanutarnoBaTa CTPYKTypa Ha EMUTEHTAa, BB/ 0be3ne4yeHMeTo Ha eMuncusTa, B crny4vyanTe Korato
eMucusita e obesnedena; rr/ ynpaesneHneTo n penytaumdaTta Ha eMUTeHTa.

YnpaenaBawoTo APYXeCTBO Mpunara KpaTKOCpOYHa W ObArocpodHa cTpaTtervsi 3a
ynpaerneHne Ha KpeaWTHUSS PUCK M puUCKa Ha HacpelwHata cTpaHa. KpaTkocpoyHaTa
cTpaTernsi 3a ynpasrieH1e Ha KPeaUTHUS PUCK U pUCKa Ha HacpellHaTta cTpaHa BKnoysa: 1.
TeKylla 1 nocrneasalla oueHKa Ha KpeauTHUS pUCK Ha AbAroBute UHAHCOBU UHCTPYMEHTM
B nopTdeinna Ha PoHaa Ypes KauecTBEH M KONMYecTBeH aHanu3 Ha 6a3aTa Ha nHaHCOoBUTE
OTYETU Ha €eMUTeHTa, OGEe3MNeYeHVMEeTO Ha emucusiTa, YNpaBreHWeTo U penyTauusiTa Ha
eMUTEHTa MINN M3MNON3BaHe Ha MPUCBLAEHUS MY BbHLUEH KpeauTeH PEWTUMHr 3a uenuTe Ha
oLeHKaTa; 2. TeKylla 1 nocreaBalla oueHKa Ha KpeaMTHUS PUCK Ha HacpellHaTa cTpaHa rno
N3BLHOOPCOBM CAENKM MOCPEACTBOM KayecTBEH W KONMMYecTBEeH aHanu3 Ha Gasata Ha
pMHAHCOBMTE OTYETU HaA KOHTpAreHTUTEe Mo M3BLHOOPCOBM CAENKW, NPEeAoCTaBeHOTO
obesneyeHneTo (B criyyalh Ha HanuyMe Ha TakoBa), YMNpaBreHWeTo U penyTauusita Ha
CbOTBETHUSA KOHTPAreHT UM U3Mon3BaHe Ha NPUCbOEHUSA MY BbHLUEH KPEAUTEH PEUTUHT; 3.
npocneasiBaHe CTOMHOCTTa U YecToTaTa Ha HEMPUKIYUIUTE COENKM C AafeH KOHTpAreHT; 4.
€XeOHEBEH KOHTPOJ/ CMa3BaHETO Ha 3aKOHOBUTE W MPUETUTE BbTPELIHU NUMUTKU 3a
KOHLEHTpauuss KbM KpeauTeH pucK; 5. MNOCTOSIHHO HabnoaeHWe Ha pasBUTMETO MU
B3aMMOBPbB3KUTE MEXAy Nnasapute U UKOHOMUKaTa, KOETO ynecHsiBa MOeHTUMUUMPAHETO Ha
NoTeHUManH! pUCKOBE OT KOHLEHTPALMWN Ha KpeauTeH pUCK (KaKTO Ha HUBO rpyna, Taka u Ha
CaMOCTOSITENHA OCHOBA) U (haKTOpUTE, KOUTO M NPEAN3BUKBAT.

OdbnrocpoyHaTta cTpaterns 3a ynpasneHuMe Ha KpeaMTHUS PUCK M pUCKa Ha HacpeliHaTa
CTpaHa BKNoYBa: 1. nsrpaxgaHe Ha agekBaTHM CUCTEMU 3a ynpaBreHne Ha nHdopmaumsTa,
KOMTO Oa Mo3BONSABaT MAEHTUMUUMPAHE HA KOHUEHTpauUW Ha KpeauTeH PUCK U PUCK Ha
HacpellHaTa CcTpaHa; 2. onpegensiHe Ha BbTPELUHM NMMUTU 3@ KOHLEHTpaUWsi Ha KpeauTeH
PUCK, B CbOTBETCTBME C UHBECTULIMOHHUTE Lienn 1 nonutnka Ha doHaa, npu HeobxoauMocCT n
Nno npeueHka Ha oTden ,YnpaeneHune Ha pucka“ u otaen ,YnpaeneHue Ha aktmeu®; 3.
NpecTpyKkTypupaHe Ha noptdenna Ha PoHaa B cnyyamTe Ha YCTaHOBEH PUCK OT BMOLLABaHE
NnaTexocnocobHOCTTa Ha AadeH eMUTEHT WM KOHTPareHT unu rpyna emMUTEHTU wnu
KOHTpareHTn, ycTaHOBEHA NPeKoMepHa KOHLEHTpaUusi Ha KpeguTeH puck n ap. MNMoptdennsbTt
Ha doHOa ce NpecTpykTypupa MO nNpeanoXeHne Ha oTaen ,YrnpaeneHue Ha pucka“,
cbrnacyBaHo c oTaen ,YnpaBreHue Ha akTusm®.

3. OnepaunoHeH puUCK — TOBa € Bb3MOXHOCTTA [a Ce peanuaupaTt 3arybu, cCBbp3aHu C
rPELUKN UM HECBHBBLPLLEHCTBA B CMCTEMATA Ha OpraHn3auus, He4oCTaTbyYHO KBanMduumpaH
nepcoHan, HebnaronpuATHU BbHLIHM CbOUTMA OT HE(MHAHCOB XapakTep, BKIYMTENHO U
npaBeH puck. OnepaumMoHHWTE puckoBe MoraT ga ObaaT: BbTPEWHW — CBbp3aHU C
opraHunsaumusTa Ha paboTtata Ha ynpaBnsiBaLLOTO APY>XECTBO BbB BPb3Kka C YNPaBEHMETO Ha
KONEKTUBHUTE WHBECTULMOHHN CXEMW M BbHLHW — CBbP3aHW C MaKPOMKOHOMMUYECKMU,
NONMUTUYECKM U ApYrn (PaKTOpU, KOMTO OKa3BaT W/MnyM MoraT Aa OKaxaT BIMSIHAE BbpXy
AEeHOCTTa Ha ynpaBnsBaLoTO APYXXECTBO BbB BPb3ka C YNPABMEHWETO HA KONEKTUBHUTE
WNHBECTULIMOHHM CXEMM.

ObnrocpoyHata cTpaterMs 3a YynpasneHune Ha OonepauuMoHHUS PUCK Ce u3passiBa B
npuemaHeTo oT Y[l Ha npasuna n npoueaypuy 3a opraHusaums Ha genHocTTa Ha [d, kato ce
odhopms NoNUTUKa Ha PoHAA, CbIMAaCHO MHBECTULMOHHUTE Lenu 1 nonutuka Ha doHaa.

KpaTkocpoyHa cTpaTernss ce wu3passiBa B npearnpuemMaHe Ha KOHKPETHUM Mepku W
pasnpedensHe Ha OTIOBOPHOCTMTE MO CnasBaHETO MM, KaTo $ICHO ce JAedwuHupar
BbTPELUHMUTE MNpaBua OTHOCHO MpaBaTa M 3adbiDKEHWUATA Ha CNyXUTenute, OOCTbMNa A0
MH(POPMALMOHHUTE  cUCTeMW M 0Gas3M [OaHHM  Ha  ynpaBnsBaloTo  OPYXECTBO.
NHdopmaLmoHHaTa cuctemMa Ha MHBECTULIMOHHOTO APYXXEeCTBO Ce apxXuBMpa U ce WU3roTBA
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npouenypa 3a Bb3CTaHOBSIBAHE Ha paboTocnocoGHOCTTa Ha MHOpPMauMoHHaTa cucTema.
N3BbpluBaT ce perynsipHM oby4yeHusi Ha MepcoHana no TeMu, CBbp3aHu ¢ mMHaHcoBaTa
TEOPUSI U MpaKTUKa M yNpaBliEHNETO Ha pPUCKa, OCBLLUECTBABAT Ce PErynsipHU Cpewm u ce
nogabpka HenpekbcHaTa KOMYHMKaUMsi Mexady OTAenHuTe 3BeHa Ha YnpasnsisawoTo
ApyXecTBo 3a obmsiHa Ha onuT. [Nogabpxa ce akTyanHa 6as3a gaHHM C HopmaTuBHaTa
pernameHTauus, umalla OTHOLLUEeHWe KbM AelHOCTTa Ha AoroBopHusa cdoHa ManonssaT ce
BbHLUHM KOHCYNTaHTU M lopuaMyecka KaHTopa 3a WMMNEMEHTMPaHe Ha HOpMaTUBHUTE
N3NCKBaHNA CNpsAMO AenHocTTa Ha doHaa, KoraTto € HeoGXoaMMO.

4. JIukBMOEH pUCK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTenHu npogaxobwu Ha akTMBW Npu
HebnaronpuMaTHW nasapHM yCcrnoBus 3a MOCpellaHe Ha Heo4YaKBaHO Bb3HUKHAMM
KPaTKOCPOYHW 3aA4bfKEHUs1 Ha OOroBOPHUS POHA. YNpaBneHUETO Ha NUKBUOHUSA PUCK Ha
doHOa ce cbCcToM B aHanm3 Ha 6asa Ha UCTOPUYECKU OaHHM 3a BXOOAWM U U3XOAALUN
napu4yHn MoTouW, CBbP3aHM C OEeNHOCTTa Ha KOMEeKTUMBHATa MWHBECTULUMOHHA Cxema u
NOAAbPXaAHETO Ha akTMBHM GanaHcoBWM No3vuum, KouTo: 1. ocurypsiBaT BbB BCEKU €OWH
MOMEHT Bb3MOXHOCTTa OPYXXECTBOTO Aa M3nnaTv BCUMYKM CBOW 3a4b/IKEHUA Ha pasymHa
ueHa W Npu MUHMManNeH pwuck; 2. npegoTBpaTsiBaT HeobGxoguMMocTTa OT npubbp3aHa
npogaxba Ha akTusBW, Koeto 6y goBeno A0 peanuanpaHe Ha 3arybu w/mnu npornycHaTtu
nonsu. YnpaensaBalloTO OPYXECTBO ynpasnsiBa NUKBUOHUA pUCK cbrnacHo [paBunarta 3a
nogobp)aHe W ynpaeneHue Ha nukBugHuTe cpeactea Ha [O®. [MpaBunata nocouysat
NpUMHUMNUTE U METOAMTE Ha ynpasneHue, KakTo M npaeata M 3adbiPkeHuaTa Ha nuuara,
OTFOBOPHM 3a yNpaBfeHNETo, OTYETHOCTTA U BbTPELLUHMS KOHTPOS BbPXY NMKBUOHOCTTA.

5. Puck 0T KOHUEHTpauuss — Bb3MOXHOCTTa OT 3aryba nopaguM HenpasuiHa
ansepcudukaumsa Ha eKCrno3nmumm KbM KIMEHTU, TPyny CBbp3aHn KITMEHTU, KIIMEHTU OT eauH
N Cbll MKOHOMWYECKN OTpachi unm reorpadpcka obnact, unu Bb3HWKHAMN OT egHa U Cblua
OENHOCT, KOETO MOXe Aa MPUYMHU 3HAYUTENHW 3arybu, KakTo U PUCKBT, CBbp3aH C rofiemmu
Henpekn KpeauTHN ekcno3mummn. 3a orpaHnyaBaHe Ha pucka OT KOHLIEHTpauns ce U3BbpLuBa
eXedHeBHa npeoueHKa Ha akTuBuTe, emucumte B MOpTdEenna Ha KOMEKTUBHUTE
WHBECTULMNOHHMN CXEMU U Ce Crieam 3a cnasBaHe Ha OrpaHuYeHusITa, 3anoxeHun B un. 45-49
ot 3OKNCAOMNKW n BbTpewHuTe npasuna.

6. CMCTEMHN pUCKOBE 3aBUCAT OT obwuTe KonebaHusi B MKOHOMMKaTa Kato usno. Y[ He
MOXe [a BMMsie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U Ce Cbobpa3ssiBa C TSX.

B6. Cmpykmypa u opeaHu3auusi Ha omoena 3a yrnpaerieHue Ha pucka

OTtoenbT nNO ynpaBneHWe Ha pucka A[dencTBa He3aBMCMMO OT Apyrute otgenu B
ynpaBnsBalloTO APYXeCcTBO, OoTuMTa ce npsako npeg CbBeTa Ha AuvpekTopute U uma
crnegHVUTe OTFOBOPHOCTM MO YNpaBrneHMeTo Ha pucka: 1. paspaboTBa u npunara cuctemarta
3a ynpaeneHne Ha pucka Ha WO/O®P; 2. m3nbnHaBa npasBunata u npouegypute Mo
ynpasneHue Ha pucka; 3. rapaHTupa CbOTBETCTBMETO C ogobpeHaTta BbTpellHa cuctema 3a
orpaHuyaBaHe Ha pucka Ha PoHaa, BKMOYUTENHO C HOPMATMBHO OnpeaerneHnTe NMMUTK 3a
CTOMHOCTTa Ha obLaTa pycKoBa €KCrNo3nLMsA 1 pUCKa Ha HacpellHaTa cTpaHa. 4. KoOHCcynTupa
ynpaBuTENHUA OpraH Ha ynpaBnsaBawoTO APY>XECTBO OTHOCHO OnpefensHeTO Ha PUCKOBUS
npodpun Ha PoHaa; 5. goknaaBa pefoBHO Nped ynpaBUTENHUSA OpraH Ha ynpaensBalloTo
OPY>XeCTBO M Ha nuvuaTta, OCbLeCTBABALM HaA30pHM YHKUMK, KOraTto € MpUoXUMO,
OTHOCHO: a) CbOTBETCTBMETO MEXAY TEeKyWwOTO HMBO Ha PUCK, Ha KOETO € W3IOXEeH
ynpaenaBaHnAat ot Hero doHaa v opobpeHuTe puckoBu npodunm Ha Ta3m cxema; 0)
cboTBeTCTBMETO Ha PoHAa C BbTpellHaTa My CUCTEMA 3a OrpaHM4aBaHe Ha pucka; B)
afeKkBaTHOCTTa M e(dEeKTMBHOCTTa Ha Mnpoueca 3a ynpasfeHWe Ha pucka M nocneumanHo
nokassall, fanu ca NpeanpueTn MNOAXOASLUN KOpUrMpawim Mepks B criyyauTe, KoraTo ca
KOHCTaTupaHu HegocTaTbuu; 6. [oknagBa pPedoBHO nped  BUCLLIETO  PbKOBOACTBO,
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I'IpeD,CTaBFlIZKVI TeKyLwoTO HMBO Ha PUCK, HA KOETO € WU3JI0XEeH doHpa n 3a TeKywuTe nnm
npeaosmXxgaHn HapyweHuA Ha OorpaHu4vyeHudaTa, Kato no TO3M HaynH Cce  ocurypsBa
npeanpunemMaHeTo Ha HaBpeMEeHHU W noaxogdlm pencrens; 7. n3BbpLiBa nperneag "
nognomara opraHmsaumdaTta u npouenypute 3a oueHKa Ha VI3B'bH60pCOBVITe aepunBaTtneu. 8.
KOHTPOITNpa cna3BaHeTo Ha yCTaHOBEHUTE OT CbBeTa Ha AOUpeKTopuTe NMMNTN N yBegomasa
npun HaasullaBaHe Ha yTBbpAEHUTE JNTIMMUTU Ype3 UIMBbITHUTENHUA OUPEKTOP U NPOKYPUCTa.
9. cnyxutennte B OTtoensbT No ynpaeneHne Ha pucka Tpﬂ6Ba Oa nputexasat noaxogdilia
KBaJ'II/ICbI/IKaLl,I/IFI 33 M3MbJ/IHEHWE HA Bb3MOXEHUTE UM AENHOCTW. yl'lpaBJ'IFIBaLIJ.OTO AOPY>XeCTBO
ocurypsiea Ha NOCTOAHHUA OTAEN 3a ynpaeleHne Ha pUCKa CbOTBETHUTE NpPaBOMOLLUA U
OOCTbN O0 Uudnata I/IHd)OpMaLI,VIFI, H806XOLI,I/IMI/I 3a Wu3NbJIHEHME Ha TropenocoyYeHnTe

YyHKUMN.
B. Obxeam u Xapakmep Ha cucmemume 3a om4yem u usmMepeaHe Ha puckKa

OtgentbT 3a ynpaeneHne Ha pucka n3rotea OTHETU 3a PUCKOBUTE €KCNOo3nunun, BKIKOYBaALLN
OUeHKa Ha OCHOBHUTE pPUCKOBeE. MeTtoauTe 3a oueHKka ce cBexpaT, 6e3 ga ce orpaHunyasat

[0:

a) CTaHOapTHO OTKIOHEHWE (McTopuyeckata BOMATUMAHOCT Ha KoTuposkuTe); ©) B-
KOeUUNEHTBT KbM MHAEKCUTE Ha CbOTBETHUTE Masapu; B) Alopauus Ha MHCTPYMEHTUTE C
durKCcMpaHa OOXOLHOCT; ) MOHUTOPUHI Ha BXOOALWMTE OAHHW, U3NON3BaHW 3a OUEHKUTE; 4)
KayeCTBEH W KOSMIMYECTBEH KpeauTeH aHanmM3 Ha 06aszata Ha (UHAHCOBUTE OTYETH,
KanuTanoeaTta CTPyKTypa, penytauusita Ha emuTeHTa M obe3neyeHneTo Ha eMUCKsTa; e)
anBepcudukaums Ha noptdenna ot akumm n obnuraumsa u HabniogasaHe Ha NUMUTUTE 3a
KOHUEHTpauns; ) aHanuanm Ha MakpOMKOHOMWYECKUTE MoKa3aTenn Ha pernoHa, B KOWTO
WHBECTUpPamMe C uerl MUMHUMU3UPAHE Ha TAXHOTO OTpuUUaTenHo BAWUSHWE. 3) MOMUTUKM 3a
XeoXvpaHe Ha pucKka uYpe3 AepuBaTUBHM MHCTPYMEHTW W HeroBaTa peaykuus, KakTo
NonuTUKNTE N noueaypute 3a HabnaeHne Ha NOCTosiHHaTa edPEKTUBHOCT Ha npouecuTe no
XeoXxvpaHe 1 pegykumsa Ha pucka

Obwata nonmuTuKa 3a XemKuMpaHe W orpaHMyYaBaHe Bb3OEWCTBMETO Ha pPUCKOBETE,
npunaraHa BbB PoHOA Ce OCHOBaBa Ha CTPUKTHO cbbniogaBaHe Ha pasnopenbute, Ha
HOPMaTMBHUTE aKTOBE, CTPYKTypupaHe Ha nopTdenna CbrnacHo MpuHUMna Ha onTuManHa
anBepcudukaums U ¢ KoedmuMeHTUTEe Ha Kopenauus Ha otaenHuTe aktmeu. MeTtoauTte 3a
KOHTPON N XemXkupaHe Ha BCEKW OTAEeneH pUck ca pasnucaHn nogpobHo B lMpaBunarta 3a
ynpaeneHne Ha puckoseTte B ,Exkcnat AceT MeHUIKMBHT.

Ktm 31.12.2023 1. HAMA MHBECTULMN B OEPUBATUBHN MHCTPYMEHTU C LEN XeaXupaHe.

Il. MHdbopmaumsa OTHOCHO M3NOM3BaHUTE METOAM 3a OLUEeHKa Ha BCEKU BUO DUCK,
KaKTO OnucaHWe Ha Ha CbOTBETHUTE BbTPEWHWM U BbHLIHW NoKasaTenu, KOUTo ce
B3eMaTt npeasua npu npunaraHeTto Ha MeToaa Ha U3MepBaHe.

PuckoBute dhakTopu, okassallm BINAHNE BbPXY MHBECTULMUTE, yrpaBnsaBaHu oT Y[ ca:

1. MNasapeH puck

a) NUXBEH PUCK - YNpaBnsBallOTO OPYXeCTBO WM3MNOn3Ba mMeroga Ha moamduvumpaHara
alopauus, 3a ga u3amepu NUXBEHUS PUCK, CBbp3aH C BCHAKa LEHHa kHura, 6asupaHa Ha
NNXBEH MPOUEHT KaTo obnurauun, nMxXBeHW cyanu, groybpcn, GasvpaHn Ha NNXBEHU
NPOLEHTH, 1 hroubpcK, 6asupaHn Ha obnuraumn.

6) BanyTeH puUCK - YNpaBnsBallOTO APY>KECTBO, M3MepBa BaslyTHUS PUCK 3a BCSAKa BanyTa,
pasnuyHa oT fneB u eBpo. Pa3npegeneHneTo Ha ekcno3vumsaTta no Banytata Ha ObpXasaTta
Ha NPou3xod Ha KOMMaHWUTE, B YMUTO KHWXa € uHBecTupan PoHaa kbMm kpas Ha 2023 . e
KaKTo crneppa:
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BanyTta % OT aKTMBUTE

LaTtckn gonap 5.31%

B) LEHOBW puUCK - YNpaBnsiBalwoTO APYXKEeCTBO M3MepBa LEHOBUS PUCK, CBbp3aH C
WHBECTULMM B MHAOMBUOYyaNHW akuuMu 4pe3 ucTopudeckaTa BONMATUIIHOCT Ha LeHata UM,
n3mMepeHa Ypes3 CTaHaapTHO OTKIIOHEHMe.

Cuctemarta 3a ouUeHKa M ynpasreHne Ha pucka nossosisiea Ha OTaena no ynpasneHue Ha
pucka na Habupa uHdOpMauMs U U3YNCIsiBA NoKaslaTenuTe 3a OLEeHKa Ha pucka oT
KOHUeHTpauus B AenHocTTa Ha O ,Ekcnat MobanHm Obnuraumn® Ha exxegHeBHa 6asa.

2. KpeanteH pucK 1 pUCK Ha HacpellHaTta cTpaHa

a) KOHTpareHTeH PUCK - PUCKbT OT HEM3MbIHEHWE Ha 3adbiDKeHWe Mo [A0roBopu OT
HacpelllHaTa cTpaHa npwv AenosupaHe Ha napuyHu cpeacTsa.

CTonHocTTa Ha nopTtderina noanoXeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUSI Nepuoa
e 0.00 %, KoeTo e B paMKUTE Ha HOPMAaTUBHO ONPeaeneHNTE OrpaHNYEeHNS.

0) CETLNIMEHT PUCK - PUCKBT, Bb3HWMKBALL, OT Bb3MOXHOCTTA B3auMHuUTE (poHOOBE Oa He
nonyyaT HacpeLllHW MapuyHU cpeacrtBa UM OUHAHCOBM MHCTPYMEHTU OT KOHTpareHT Ha
JaTaTta Ha CeTbJIMEHT, crief KaTo Te ca M3NBbAHUAM 3a4bIIKEHUSTa NO JaAEHN COENKN KbM
TO3M KOHTpareHT. YNpasnsiBawoTo APY>XeCTBO M3MepBa TO3M PUCK 4Ype3 CTOMHOCTTa Ha
BCUYKM HEMNPUKIIOYMAN COENKN C eQHa HacpellHa cTpaHa KaTto MPOLEHT OT CTOMHOCTTa Ha
ynpasnsaBaHusa noptdenn. He ce BkNtoYBaT cAenkuTe CKIOYEHN Npu yCrioBUe Ha CETbIMEHT
DVP (pocTtaBka cpeluy nnawaHe) n Ha nasapu ¢ QyHKLMOHMPALL, KITUPUHTOB MEXAHU3LM.

CTonHoCcTTa Ha nopTtdenna NoanoxeHa Ha CETb/IMEHT PUCK KbM Kpasi HA OTYETHUSA Nepuog e
0.00 %

B) MHBECTULMOHEH KpeaouTeH PUCK - PUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha
WMHBECTULMATA B AadeHa ObJIroBa LEHHA KHUra nopaanm KpeauTHO CbomTme npym eMUMTEHTa Ha
TO3N MHCTPYMEHT. LlenTta Ha YnpaBnsBawloTo APY>KECTBO € 4a MNOCTUIHE BUCOKO Ka4yeCTBO Ha
noptdenna ot obnuraumu, kaTo criegBa CTbNKATE, onucaHu B [lpaBunata 3a oueHka U
ynpaeneHne Ha pucka. PasnpegeneHne Ha ekcno3vumsita Ha Ob/FOBUTE LIEHHU KHMXKa
CNPAMO TEXHUS PENTUHT.

PenTnHr % OT aKTUBMUTE
AAA 0.00%
AA+ 4.01%
AA 3.17%
AA- 0.00%
A+ 9.09%
A 0.00%
4.14%
A-
BBB+ 14.47%
BBB 14.46%
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BBB- 19.74%
BB+ 0.00%
BB 10.58%
BB- 7.35%
B+ 3.99%
B 7.59%
B- 0.00%
CCC+ 1.42%
CCC 0.00%
Bes pentnHr 0.00%

CucTtemarta 3a oueHKa U ynpaBneHue Ha pucka nossonsea Ha OTagena no ynpaereHue Ha
pucka ga Habupa uWHopMaumMss U U3YUCNSBaA MOKasaTenutTe 3a OueHKa Ha pucka oT
KOHUeHTpauus B genHoctta Ha P ,Ekcnat MobanHm O6nuraumn® Ha exepgHeBHa 6asa.

3. OnepaunoHeH puck

Otgen ,YnpaeneHne Ha pucka” crefun 3a Bb3HWKBAHETO HA pUCKOBE, KOMTO Brxa NoBnMAnm
Ha HopMarnHaTa onepaTvMBHaA OEVHOCT Ha ApYXeCTBOTO

Bupose onepaunoHeH puck:

a) BbTpeluHn puckose — puckoBe, CBbP3aHu C MEPCOHana - HUCKO HUBO; TEXHOMOTMYEH PUCK
- HUCKO HMBO

©) BbHWHM pruckoBe - pMCK Ha OBKpbxaBawiarta cpefa - HACKO HUBO; PUCK OT dU3NYECKO
BMELLATENCTBO - HUCKO HUBO.

CucTtemara 3a oueHKka U ynpaBneHue Ha pucka nossonsiea Ha OTagena no ynpaereHue Ha
pucka ga Habupa MWHopMaumMss U U3YUCNSBaA MoKasaTenutTe 3a OueHKa Ha pucka oT
KOHUeHTpauus B genHocTtTta Ha 0P ,Ekcnart MobanHm Obnuraumn® Ha exegHeBHa 6asa.

4. JlukBMOEH PUCK - Mpe3 OTYETHMSA Mepuod YNpaBnsBaLWOTO APYKECTBO CTPUKTHO crneam
N3NCKBaHNATA 3a NIMKBMAOHOCT 1 cnasea npuetuTte [NpaBunarta 3a nogabpXxaHe v ynpasreHne
Ha nukBngHuUTe cpeacTtea Ha PoHga. Kem 31.12.2023 r. HAMa HapyLweHNe Ha NUKBMAHOCTTA.

HanwuyHu napuyHm cpepcrTBa CTOMHOCT B nB. % oT HCA
PasnnawarenHa cmeTtka B NnB. 17,006.10 0.19%
PasnnawarenHa cMeTka B €BpO 31,093.10 0.34%
PasnnaiiatenHa cMeTka B L. Joriapu 115.05 0.00%
O6uwo 48,214.2 0.52%

CucTtemarta 3a oueHKa U ynpaeBneHue Ha pucka nossonsiea Ha OTagena no ynpaereHue Ha
pucka ga Habupa MWHopMauuMs U U3YUCNSBA MOKasaTenuTe 3a OLeHKa Ha pucka oT
KOHUEHTpauus B genHocTTa Ha O ,Ekcnart MobanHm Obnuraumn® Ha exxegHeBHa 6asa.
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Cuctemata 3a oueHKa U ynpasneHne Ha pucka nossonssa Ha OTgena Mo ynpaeneHwe Ha
pucka goa Habupa uHdOpMauMs U M3YNCIIsiBA NoKaslaTenuTe 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B AenHocTTa Ha P ,Ekcnat MobanHm Obnuraumn® Ha exxegHeBHa 6asa.

5. O6wmaT puck Ha nopTdpenna Bb3nm3a Ha 18.72%, u3mepeH 4pe3 aHianuanpaHo
CTaHOapTHO OTKIIOHEHME 3a roguHarTa.

Mmopua Hukonoea

Puck MeHnaxbp
Ha Y[ ,EkcnaTt AceT MeHnpxmbHT” EAL]

Hukonan Bacunes

M3nbnHuTEeneH aMpekTop
Ha Y[ ,EkcnaTt AceT MeHnpxmbHT” EAL]

OaHuen [JoHuyeB

N3nbnHuTeneH anpektop
Ha Y[ ,EkcnaTt AceT MennpxmbHT” EAL]



