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roOAVEH OOKIIAL MO YNPABIEHWE HA PUCKA HA ® ,EKCIMNAT NPUPOOHN
PECYPCW” 3A 2025 r.

Loknadbm e u3zzomeeH cbariacHO BbmpewHume npasuna 3a yrnpaenieHUe Ha pucka, Kakmo u
HopmamueHama ypedba. MHgopmayusma 3a 0oz2o8opeH ¢oHO ,Exkcriam [lpupodHu Pecypcu” e
akmyarnHa kbm 31.12.2025 200. Y/ ,Exkciam Acem MeHudxmbHm® EA/L pa3snonaea ¢ adeksamHa u
eghekmusHa cucmema 3a yripasrieHue Ha pucka, Kosimo rno3eosisiea HagpemMeHHO udeHmuguyupaHe Ha
puckosu rnokaszamesnu, Hadsuwasawu onpedeneHume ebmpewHu naumumu. Cucmemama 3a
yrpaesieHue Ha pucka e cbobpa3seHa ¢ Oelicmeaujama HopMmamueHa ypedba, Kakmo U ¢ 8bmpewHuUme
modenu u memodu 8 Y/[] no uéeHmucbukayusi, OUeHKa U yrpaeseHue Ha puckogeme, kamo ro3eossiea
cbvbupaHemo u obpabomkama Ha uHghopmauusi om ocmaHanume cucmemu, delicmsawiu 8 Y/.

|. MHdopmaums OTHOCHO LenuTe U NonutMkata BbB BPb3Ka C YyNpaBAeHUMETO Ha
PUCKOBETE

A. lNMonumuku u npoyedypu 3a ynpasreHue Ha pasfiudyHume audose puck

MpouechbT No yCTaHOBSABAHETO, YNpaBneHneTo 1 HabnoaaBaHeTo Ha PUCKOBETE MMa 3a Len
Ja pepyuMpa BIUSHMETO Ha BbHWHUATE U BbTPELIHUTE PUCKOBU haKTopu BbPXY
WHBECTULIMMTE, BKIIOYUTENHO Ha PUCKOBETE, MPOMU3TUYALLM OT MaKpOMKOHOMUYECKATa cpeaa.

Llenta Ha dPoHpoa e pa ocurypy Ha WHBECTUTOpUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE MM B ObATOCPOYEH MNaH Npyv yMepeHo A0 BUCOKO HUBO Ha puUcK. OCHOBHUTE
nonutukn Ha Y[ ,EkcnaTt AceT MeHMAXMBHT” BbB Bpb3Ka C YNpaBfieHNeTo Ha p1cKa ca:

MooabpxaHe Ha yMepeHO A0 BUCOKO HMBO Ha PUCK, CbOTBETCTBALLO HA MHBECTULMOHHUTE
uenn 3a puck M poxogHoct Ha [Od; [lNocturaHe Ha MakcumanHa edqeKTMBHOCT npwu
xepxuvpaHeto; OnTMMmn3aunsa Ha MHBECTULMOHHUTE pe3ynTaTu (MoCTUraHe Ha MakcumarHa
OOXOOHOCT NpW yMepeH [0 BWUCOK puck); 3awmuTa Ha npaBata WM uWHTepecuTe Ha
nputexarenute Ha ganoee Ha OO ,Ekcnat MpupoagHn Pecypcu®; OcnrypsieaHe Ha Tekylla
NMKBUAHOCT Ha MHBECTULUMWUTE HA nNpuTexaTenute Ha AAnOoBEe CbINAacHO 3aKOHOBUTE U
BbTpeLHMTe pasnopendu; MNpenoTBpaTaBaHe Ha NUKBUOHU KPpU3W B pe3ynTaTt Ha NofafeHu
nopbYKkM 3a 06paTHO u3KynyBaHe Ha aanose Ha doHaa.

Mpouenypute 3a oOUeHKa W YynpaBfieHWe Ha OTAeNHWTe BWAOBE PUCK BKIHOYBAT:
naeHTUdULMpaHe Ha OTAENHWTE BbHWHM W BbTPELHW [aHHWU; uaeHTUdUUMpaHe |
NU3MepBaHe Ha PUCKA; KOHKPETHU METOoAM 3a ynpaBfieHne Ha BCEKWU BuA, PUCK U OCHOBHMU
[ONyCKaHMsa M U3XOAHW NapamMeTpu 3a npunaraHeTo Ha usbpaHua meTtopn; HabnoaasaHe,
OLIEHKA M KOHTPOJ Ha pUCKa; AoKnaABaHe Ha pucKa.

1. MNa3apeH puck - Bb3MOXHOCTTa Aa ce peanusupart 3arybu nopagy HebnaronpuaTHM
nasapHu W3MEHEeHWss B CTOMHOCTTa Ha (PUHAHCOBUTE WHCTPYMEHTU. KOMMOHEHTUTE Ha
na3apHusi pUck ca:

a) NNXBEH PUCK - PUCKBT OT HamMansaBaHe Ha CTOMHOCTTa Ha UHBECTUUMATA B faAeH (hUHAHCOB
WHCTPYMEHT nopaau MU3MeHEeHWEe Ha HUBOTO Ha JIMXBEHWUTE MpoLeHTU. YNnpaBnaBalloTo
[pyxecTBO M3MepBa fMXBEHUS PUCK 4Ype3 u3uucnaBaHeTo Ha atopauusa. [Oopauuata e
OCHOBHaTa MSpKa 3a YyBCTBUTENHOCTTA Ha AafieHa LleHHa KHUra KbM U3MEHEHUETO Ha HUBOTO
Ha nMxBeHuTe npoueHTn. Y1 n3nonssa metoga Ha moguduumpaHaTa aopauus, 3a ga uamepu
NUXBEHNA PUCK, CBbP3aH C BCSIKA LEHHa KHura, 6a3vpaHa Ha JIMXBEH MPOLIEHT KaTo
obnuraummn, nuxeeHn cyanu, droybpcu, 6asuMpaHM Ha NUXBEHW MPOLEHTU, U rYBbPCH,
6a3vpaHn Ha obnuraumn. Y[l npunara KpaTKOCpovHa M AbArocpodHa cTpaTterua 3a
yrnpasrieHne Ha NiMxBeHnsa puck. [barocpoyHaTa cTpaTerisa 3a yrnpasfieHNe Ha NIMXBEHUSA PUCK
BKIlOYBa ornpefensaHe Ha LeneBn CTOMHOCTM Ha YyBCTBUTENHOCTTa Ha nopTtdenna Kbm
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W3MEHEHMETO HA HUBOTO Ha JIMXBEHWUTE MPOLIEHTU, CbINAaCcHO MHBECTUUMOHHUTE LIENN U
nonutnka Ha ®oHpa. KpaTkocpodHaTa cTpaTernsa BKAYBa eXepHeBHO/execeaMUYHO
onpeaensaHe Ha YyBCTBUTENHOCTTA Ha JafieHa LleHHa KHUra KbM U3MEHEHUETO Ha HUBOTO Ha
NINXBEHUTE NPOLIEHTHN.

6) BanyTeH puck - YNpaBnsBalloTO APYXECTBO M3MepBa BanyTHUS PUCK 3a BCSAKa BanyTa,
pasfnuyHa oT NeB U eBpo. BanyTHMAT pucK ce uamepea 4pes U3non3BaHe Ha ucTopuyeckara
BONaTUMHOCT Ha Kypca Ha CbOTBETHaTa BaflyTa KbM JleBa MMM €BPOTO CNpAMO HeTHaTa
BanyTHa ekcrosuuma. KpaTkocpoyHaTa cTpaTerus 3a ynpasrieHVe Ha BanyTHUS pUCK BKIOYBa
cneneHe Ha echeKTMBHOCTTa Ha NpeAna3BaHeTo OT BajlyTeH PUCK CrPsIMO pa3nopeadute Ha
MCC 39.

B) LLEHOBW PUCK - PUCKBbT OT HaMarnsBaHe Ha CTOMHOCTTa Ha UHBECTUUMATA B AaaeH hvHaHCcoB
WHCTPYMEHT nopaan HebnaronpusiTHu MNPOMEHM Ha HMBaTa Ha NasapHUTE LEHW.
IbnrocpoyHata cTpaTernss 3a ynpaBneHMe Ha LEeHOBWUSI PUCK BKIOYBa: 1. oueHKa Ha
NPUNOXMUMOCTTa U ePEKTUBHOCTTA Ha N3NON3BaHNTE METOAM 3a U3MEPBAHE Ha LIEHOBUSI PUCK;
2. N3roTBAHe Ha npeanoxenunsa 0o CbBeTa Ha AMPEKTOPUTE Ha yNpaBnsBaLLOTO APYXECTBO
npu ycTaHOBSABaHe Ha HEO6XOAMMOCT OT MPOMAHA Ha U3NON3BaHUTE METOAU 3a U3MepBaHe
Ha UeHoBMSA puUcK. KpaTKocpouHa cTpaTerus BK/OYBA M3MepBaHe W aHanu3upaHe Ha
nosly4yeHnTe pe3yntatv Ypes3 eauH oT NPUNoXMMNUTE 3a CbOTBETHUA Na3ap Ha LLEeHHU KHMXa
konuyectBeHn metoan: 1. WMctopmyecka BONaTUNHOCT, M3MepeHa uYpe3 CTaHAapTHO
OTKINOHeHne; 2. B-koedMuUMEHTA KbM WHOEKCUTE Ha CbOTBETHMTE naszapu; 3. [lpu
HEBBb3MOXHOCT 3a MpunaraHe Ha Touyka 1. 1 2., ynpaBnsBawWoOTO APYXECTBO M3MOon3Ba
CTaHOApPTHOTO OTK/IOHEHME Ha M306paHMA MHOEKC Ha perynupaHus nasap, Ha KOWTO ce
TbpryBaTt fafieH1UTe akuum KaTo 3aMecTUTen npu UAnocTHUS aHanua Ha nopTtdennuTe.

r) NMKBMAEH Na3apeH pUCK CBbP3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaty nonsu ot
HaNOXWUTENHN WX NPUHYOUTENHU Npofaxbu Ha akTMBM Npu HebnaronpuAaTHW Nas3apHu
yCnoBus (KaTo Hanpumep HUCKO TbpCEHE Mpy HanNnuMeTo Ha cBpbxnpegnaraHe). Onpeaens
ce MWHUMareEH npar oT napu U Napu4yHn ekBmBaneHTn B nopTtdenna Ha PoHaa n ce cneau
eEeKTUBHOCTTA Ha NpUNOXeHTe MeToaM 3a onpeaensaHe Ha IMKBUOHUA Na3apeH puUck.

2. KpeguteH pucK M pUCK Ha HacpelwjHaTa cTpaHa — Bb3MOXHOCTTA OT HamarnsiBaHe Ha
CTOMHOCTTa Ha Mo3vumsiTa B eAuMH (PMHAHCOB WMHCTPYMEHT MpW HeovakBaHW CbOMTUSA OT
KpeouTeH XapakTep, CBbp3aHuM C eMUTEHTUTe Ha (MHAHCOBU MHCTPYMEHTU, HacpeliHaTa
CTpaHa no 60pcoBM U M3BBLHOOPCOBU CAENKM, KAKTO U AbpXaBUTE, B KOUTO Te U3BbHPLUBAT
AeinHocT. KpeantHuaT puck 6usa Tpu Buaa:

a) KOHTpareHTeH PUCK € pUCKBT OT HEM3MbHEHNE Ha 3a4blXeHusATa OT HacpeLlHaTa cTpaHa
no nM3BbHOOPCOBU cAENKW. 6) CETBIIMEHT PUCK € PUCKBLT, Bb3HMKBALL OT Bb3MOXHOCTTA
[OrOBOPHUAT (QOHA [a He MOonyyYu HacpewHn napudHu cpeactesa unu  UHaHCOBU
WHCTPYMEHTU OT KOHTpareHT Ha fgataTa Ha CeTb/IMEHT, Cfed KaTto TOW € WU3MbJSIHWI
3a4bXeHnaTa No AafeHu COENKU KbM TO3U KOHTpareHT. Y[l namepBa TO3M puck 4pes
CTOMHOCTTa Ha BCUYKM HEMPUKITOYUIM CAENKM C eQHa HacpeliHa CTpaHa KaTo MpOLEHT oT
CTOMHOCTTa Ha ynpasnasaHus nopTdenn. He ce BKNOYBAT CAENKWTE, CKITOYEHM NPU YCroBUE
Ha ceTbnMeHT DVP (gocTtaBka cpelly nnawiaHe) n Ha nasapu ¢ yHKLUUOHMPALL, KNUPUHIOB
MEXaHU3bM. B) MHBECTULMOHEH KPEAUTEH PUCK € PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B aJieHa AbIrOBa LeHHa KHUra nopaamn KpeauTHo cbbutme npn eMmuTeHTa Ha
TO3N WHCTPYMeHT. KpeauTHO cbOMTME BKM4YBa 06fBABaHE B HECHCTOATENHOCT,
HennaTexocnocobHOCT, CbLIEeCTBEHA NPOMSAHA B KanuTanoBaTa CTPyKTypa, HamansiBaHe Ha
KpeauTHUS pevuTuHr u ap. Y[ u3sbpluBa KayeCcTBEH U KONUYECTBEH KPeAWUTeH aHanu3 Ha
6azaTta Ha: aa/ uHaHCOBUTE OTYETM Ha emuTeHTa; 66/ kanutanoBaTa CTpyKTypa Ha
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eMUTeHTa; BB/ 06e3neYeHMeTo Ha eMucusATa, B ClydanTe Korato eMncusTa e obesneyeHa; rr/
yrnpaBrneHNeTo 1 penyTaumsaTa Ha eMUTEHTA.

YnpaBnsBalwloTO [APYyXeCTBO Mpunara KpaTKkocpoyHa W ObArocpodHa cTpaTerns 3a
yrnpaBneHne Ha KpeguTHUA PUCK M pUCKa Ha HacpellHaTa cTpaHa. KpaTtkocpoyHaTa cTpaTterus
3a ynpaBfieHne Ha KpeauTHUSA PUCK M pUCKa Ha HacpeluHaTa CTpaHa BKIo4Ba: 1. Tekywia u
nocnegsalla OUEHKa Ha KpeauTHUS PUCK Ha ObAroBute (PUMHAHCOBU WHCTPYMEHTU B
noptdenna Ha PoHaa Ype3 KayeCTBEH N KONMMYECTBEH aHann3 Ha 6a3arta Ha uHaHcoBUTE
OTYETM Ha emuTeHTa, obe3neyeHneTo Ha emucuaTa, YnpaBlieHWeTo M penytauuaTa Ha
eMUTEHTa WM U3NON3BaHe Ha MPUCHAEHUA MY BbHLUEH KpeouUTeH PEenTUHI 3a uenuTe Ha
OLEeHKaTa; 2. TeKyla 1 nocneBalla OueHKa Ha KpeauTHUA PUCK Ha HacpelHaTa cTpaHa no
N3BbHOOPCOBU CAENKU NOCPEOCTBOM KavyeCTBEH M KONMMYECTBEH aHann3 Ha 6as3arta Ha
(bUHAHCOBUTE OTYETU Ha KOHTpaAreHTMTe No W3BHLHOOPCOBWM COENKW, NPEenoCcTaBEeHOTO
obesneyeHneTo (B Crnyvyar Ha HanuuMe Ha TakoBa), YNpaBNeHWeTo W penyTauusata Ha
CbOTBETHUA KOHTPAreHT UK U3MNon3BaHe Ha NPUCBAEHUS] MY BbHLUEH KPEAUTEH PEUTUHT; 3.
npocnegaBaHe CTOMHOCTTa M YecToTaTa Ha HENPUKITYUANTE COENKN C [AAEH KOHTpareHT; 4.
€XeOQHEBEH KOHTPOJ& Cna3BaHETO Ha 3aKOHOBUTE U MPUETUTE BBTPELIHU NMMUTU 3@
KOHLIEHTpauMa KbM KpeauTeH pucK; 5. MNOCTOAHHO HabnpeHne Ha pasBUTMETO U
B3aMMOBPB3KUTE MEXAY Na3apuUTe N MKOHOMUKATA, KOETO YfleCHABa MAEHTUULMPAHETO Ha
NOTEHLMArHN PUCKOBE OT KOHLIEHTPALMKN Ha KpeauTeH pUCK (KakTo Ha HUBO rpyna, Taka 1 Ha
caMoCToATeNHa OCHOBA) 1 (haKToOpUTE, KOUTO M NPEeaN3BMKBAT.

[bnrocpoyHata cTpaTerns 3a ynpaBfeHne Ha KpeouTHUS PUCK U pUCKa Ha HacpellHaTa
CTpaHa BKNto4Ba: 1. usrpaxaaHe Ha agekBaTHU CUCTEMM 3a ynpaBfeHne Ha MHpopmauuaTa,
KOUTO Aa MNo3BOoNsABaT WAEHTUMUUMPAHE Ha KOHLIEHTPALUUW Ha KPeaAUTEH PUCK U PUCK Ha
HacpellHaTa CTpaHa; 2. onpeaensiHe Ha BbTPELIHN NMUMUTK 33 KOHLEHTpaLMsa Ha KpeauTeH
pUCK, B CbOTBETCTBUE C UHBECTULIMOHHUTE LIENX U NonuTuKa Ha PoHpa, Nnpym Heo6xoaMMOCT U
no npeueHka Ha oTAen ,YnpaeneHuwe Ha pucka“ m otgen ,YnpasneHue Ha aktmesu®, 3.
NPecTpyKTypupaHe Ha noptdenna Ha ®oHAaa B CnyyYyante Ha YCTAaHOBEH PUCK OT BIlOLLABaHe
nnaTexocnocobHoCcTTa Ha AafeH EeMUTEeHT WM KOHTpareHT Wnu rpyna emMuTeHTUn wunm
KOHTpareHTu, yCTaHOBEHa NPEKOMEpPHa KOHLEHTpaLmMsa Ha KpeanTeH puck u ap. MoptdennsT
Ha PoHOa ce NpecTpykTypupa no npenjyioxeHue Ha OTAen ,YnpaBneHwe Ha pucka“,
cbrnacyBaHo C oTAen ,YnpaBreHne Ha akTuem®.

3. OnepaunoHeH puck — ToBa € Bb3MOXHOCTTa Aja Ce peanuaumpart 3arybu, CBbp3aHu C rpeLLKu
WM HECbBbpPLUEHCTBA B CUCTeMaTa Ha oOpraHusauusi, HefoCTaTbyHO KBanuduumpaH
nepcoHarn, HebnaronpuaATHU BBbHLUHU CbOUTUS OT HE(UMHAHCOB XapaKTep, BKIHUYUTENHO U
npaBeH puck. OnepauvMoHHWTE pUCKOBE MoraT fAa 6bAaT: BbTpelHUM — CBbp3aHu C
opraHusauusTa Ha paboTaTa Ha yNpaBnaBaLlOTO APYXECTBO BbB Bpb3Ka C YNpPaBleHMeTo Ha
KONEKTUBHUTE WHBECTULMOHHN CXEMW W BBHLIHWM — CBbP3aHW C MaKPOMKOHOMUYECKM,
MONMUTMYECKM U ApYrM hakTopu, KOUTO OKa3BaT W/MNU MoraT fa okaxaT BIUsiHUNE BbPXY
[AefHOCTTa Ha ynpaBnsBaLOTO APYXECTBO BbB Bpb3Ka C YNPaBNEHUETO HA KONEKTUBHUTE
WNHBECTULIMOHHM CXEMM.

ObnrocpoyHata crTpaterma 3a ynpaefieHWe Ha OnepaumMoHHMA PUCK Ce wu3passBa B
npuemaHeTo oT Y[ Ha npasuna n npouenypu 3a opraHnsaums Ha aermHoctTa Ha Jd, kaTo ce
odopmMsA NonuMTUKa Ha oHAa, CbrNacHO MHBECTULMOHHUTE Lenn 1 nonutnka Ha doHpa.

KpaTkocpouHa cTpaTterysa ce wu3pasfBa B npearnpuemMaHe Ha KOHKPETHU MepKu W
pasnpefensiHe Ha OTTOBOPHOCTUTE MO CNa3BaHEeTo MM, KaTo SICHO ce Ae(UHMPaT BbTPELLHNUTE
npaBuna OTHOCHO MpaBaTa W 3afdb/IXeHUsiTa Ha CnyxuTtenute, pAocrbhna Ao
MHOPMAUMOHHUTE cucTeMn U 6asM  JaHHM  Ha  YNpaBnsBaWoOTO  [APYXECTBO.
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NHdopmMauMoHHaTa cUCTEMa Ha MHBECTULIMOHHOTO APYXECTBO CE apXvMBMpa U Ce U3roTBs
npouenypa 3a Bb3CTaHOBABaHe Ha paboTocnocobHOCTTa Ha MHOpPMaUMOHHATa cUcTeMa.
N3BbpwBaT ce perynsapHu obyyeHusi Ha nepcoHana no Temu, CBbp3aHu C mHaHcoBaTa
TEopUsi U NpaKTUKa U yrnpaBneHneTo Ha pUCKa, OCbLUECTBSIBAT Ce PErynsipHu CpeLmn u ce
noaabpXa HenpekbcHaTa KOMYHUMKaUMsi MexXay OTAeNHUTE 3BEeHa Ha YnpaBnsBaloTo
ApYyXecTBO 3a obMsiHa Ha onuT. lMopabpxa ce akTyanHa 6a3a gaHHM C HOpMaTMBHaTa
pernameHTauusi, UMala OTHOLIEHME KbM [AEVWHOCTTa Ha A0oroBopHus doHA M3nonssaT ce
BbHLUHM KOHCYNTaHTM W lopuaMyecka KaHTopa 3a WMMEMEHTMpPaHe Ha HOopMaTUBHUTE
N3NCKBaHMSA CNpsIMO AerHocTTa Ha PoHAa, koraTto € Heo6xoaAnMo.

4. NKBMAEH pUCK — Bb3MOXHOCTTA OT 3arybu OT HaNoXuTenHu npoaaxou Ha akTMBM npu
HebnaronpyATHU Na3apHU YCNoBMSA 3a NOCPELLaHe Ha HEOYaKBaHO Bb3HUKHANMN KPaTKOCPOYHM
3afbIIXEeHNs Ha fOroBOpHUA hoHA,. YNpaBneHNeTo Ha IMKBUAHUSA pUCK HA ()OHAA Ce CbCTOM
B aHanM3 Ha 6asa Ha UCTOPMYECKU AaHHW 3a BXOASLM M U3XOOAWM MapUYHU MOTOLM,
CBbP3aHU C AeNHOCTTa Ha KOJIEKTUBHATa MHBECTULIMOHHA CXEMa U NOAABPXAHETO Ha aKTUBHU
6anaHcoBM no3unumu, Kouto: 1. ocurypsiBaT BbB BCEKW €AMH MOMEHT Bb3MOXHOCTTa
APYXeCcTBOTO Aa M3MNaTh BCUYKM CBOW 3a4bJIKEHUS HA pa3yMHa LieHa U Npyv MUHMMarneH
puck; 2. npegoTBpaTABaT HEOOXoAMMOCTTa OT NpMbbp3aHa npogaxba Ha akTMBK, KOETO Bu
[OBENo [0 peanuavpaHe Ha 3arybu u/unu nponycHaTu Nonsu. YnNpaenaBawioTo APYXeCTBO
ynpaensiea NUKBUOHWSA PUCK cbrnacHo [lpaBunata 3a noaabpXaHe M ynpaBreHve Ha
nukBuaHuTe cpeactea Ha [1d. MpaBunata nocoyBaTt NPUHUMNUTE U METOAMTE Ha ynpaBreHue,
KaKTO M npaBaTa M 3ab/IXeHNATa Ha nuuaTa, OTTOBOPHU 3a YNpaBfieHNEeTo, OTYETHOCTTA U
BbTPELUHUSA KOHTPOS BbPXY JIMKBUAHOCTTA.

5. PncK oT KOHLEeHTpauusa — Bb3MOXHOCTTa OT 3aryba nopaan HenpasuiHa aueBepcundmkaums

Ha eKCno3vumMm KbM KIIMEHTWU, TFPYyNU CBBbP3aHU KIIMEHTW, KIMEeHTUW OT €AMH M Cbly
MKOHOMMYECKM OTpachbn unu reorpadcka obnact, unm Bb3HMKHAIM OT €Ha U Cblua AENHOCT,
KOETO MOXe [a MPUYMHU 3HAYMTENHN 3arybun, KakTo U PUCKBT, CBbP3aH C rofieMu Hemnpekn
KpeouTHU eKcno3uuumn. 3a orpaHMyaBaHe Ha pucka OT KOHLEHTpauus ce W3BbpLUBa
exXelHeBHa TMpeoLeHKa Ha aKkTuBuTe, emucunte B noptdenna Ha KONeKTUBHUTE
WHBECTULIMOHHM CXEMU 1 CE Criegu 3a CrasBaHe Ha OrpaHuYeHndaTa, 3anoxeHu B un. 45-49 ot
3OKNCOMNKAN n BbTpelwHnTe NpaBuna.

6. CuctemHu puUCKoBe 3aBUCAT OT 06I.L|,I/ITe KonebaHus B UKOHOMMKATa KaTo LAno. y,D, HEe MOXe
Aa Brinae BbpXy CUCTEMHUTE PUCKOBE, HO ' OTYUTa U ce C'b06pa3FIBa C TAX.

bE. Cmpmeypa U opeaHusayus Ha omdersa 3a yripaesieHue Ha pucka

OTmenbT no ynpaeneHWe Ha pucka [encTBa He3aBUcuMo OT  Apyrute oTgenu B
ynpaBnsaBaLloTo APYXECTBO, OTUMTa ce Npsako npen, CbBeTa Ha ANPEKTOPUTE U MMa CnegHuTe
OTFOBOPHOCTU MO YynpaBfieHMETO Ha pucka: 1. paspaboTrBa M npwunara cuctemata 3a
ynpasneHune Ha pucka Ha VO/OD; 2. uanbnHasa npaBuniaTta u npouenypuTe no ynpasneHve
Ha pucka; 3. rapaHTupa CbOTBETCTBMETO C ofjobpeHaTa BbTpeLLHa CMCTEMa 3a OrpaHM4aBaHe
Ha pucka Ha doHpa, BKNIOYUTENHO C HOPMATUBHO OrpefeneHuTe NMMUTU 3a CTOMHOCTTa Ha
obLiaTa pMCKOBa EKCNO3NLIMA U PUCKA Ha HAacpeLHaTa CTpaHa. 4. KOHCynTupa ynpaBuUTeNHUA
opraH Ha ynpasrsiBalLOTO APYXeCTBO OTHOCHO OMpefensHeTo Ha PUCKoBUA npodun Ha
®doHaa; 5. poknagea pefoBHO Npe ynpaBUTENHUA OpraH Ha yrpasrisBalloTo ApYyXeCTBO U
Ha nuuaTa, OCbLUECTBABALUM HAA30PHU (YHKLUMM, KOrato € MpUIOXUMO, OTHOCHO: a)
CbOTBETCTBMETO MEXAY TEKYLLOTO HUBO Ha PUCK, Ha KOETO € U31I0XEH YNPaBnaBaHUSAT OT HErO
®doHpa 1 opobpeHnTe puUCKoBM Npodunn Ha Ta3u cxema; 6) cboTBeTcTBMETO Ha PoHaa C
BbTpELLUHATa My CUCTEMA 3a OrpaHMYaBaHe Ha pUCKa; B) aAeKBaTHOCTTa U e(peKTUBHOCTTA Ha
npoueca 3a yrnpasfieHWe Ha pucka M nocneunanHo nokassally fanu ca npeanpueTn
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NOAXOASALUM KOpUrMpaliM MepKu B CrnyyauTe, KoraTo ca KOHCTaTupaHu HegocTaTbuu; 6.
[AOKnafBa pefoBHO Npef BUCLLETO PbKOBOACTBO, NPeACTaBsANKM TEKYLLIOTO HMBO Ha PUCK, Ha
KOeTo e nsnoxeH doHaa 1 3a TEKYLLMTE UK NpeaBUXAaHN HApYLLEHUSI HA OrpaHUYEHNNATa,
KaTo Mo TO3U HAYMH Ce OCUrypsiBa NpeanpueMaHeTo Ha HaBPEMEHHW M NOAXOASALLM AENCTBUS;
7. v3BbplwBa Mpernen v nogrnoMara opraHusauusita M Mpoueaypute 3a OueHka Ha
N3BBHOOPCOBUTE AEepMBaTUBU. 8. KOHTPONMpa Cna3BaHETO Ha ycTaHoBeHuTe oT CbBeTa Ha
OVPEKTOPUTE NUMUTM U YBEAOMsiIBAa MpU HaABWULIABaHE HA YTBbPAEHUTE NUMUTU 4pe3
U3MbIHUTENHUA AUPEKTOP U npokypucTa. 9. cnyxuTtenute B OTAENbT MO yrnpaBneHue Ha
pucka TpabBa Aia nputexasaT noaxoasila KBanudukaumsa 3a U3MbNHEHNe Ha Bb3NOXEHUTe
UM OeNHOCTU. YNpaBnaBaLLoTO APYXECTBO OCUTypsiBa Ha NOCTOSIHHUSA OTAEN 3a ynpasfieHne
Ha pucka CbOTBETHUTE NMPaBOMOLUMA M AOCTbM A0 uAnata uHdopmauus, Heobxoanmm 3a
N3MbJIHEHME Ha ropenocoYyeHnTe pyHKUNN.

B. O6xeam u xapakmep Ha cucmemume 3a om4yem U U3MepeaHe Ha pucka

OtpentsT 3a yrnpasnieHne Ha puUckKa U3rotBA OoT4eTn 3a PUCKOBUTE €KCNO3NLMK, BKITIOYBaALLK
OLIeHKa Ha OCHOBHUTE puckoBe. MeToauTe 3a OLeHKa ce cBexpaar, 6e3pace orpaHun4yaBsart f0:

a) CTaHAapTHO OTKIMOHEeHWe (McTopudeckaTa BONMATMITHOCT Ha KOTupoBkuTte); 6) B-
Koe(PMUNEHTBT KbM MHAOEKCUTE Ha CbOTBETHUTE Nasapu; B) Alopauns Ha UHCTPYMEHTUTE C
duKcupaHa JOXOAHOCT; ) MOHUTOPUHT Ha BXOOALLNTE AAHHWU, U3NON3BaHM 3a OLEHKUTE; A)
KayeCcTBEH W KONNYECTBEH KpeauTeH aHanu3 Ha 6as3ata Ha (UHAHCOBUTE OTYEeTH,
KanutanoBaTa CTPyKTypa, penytauusatra Ha eMuteHTa n obe3neyeHneTo Ha eMucuara; e)
amBepcudukauma Ha noptdenna oT akuum u obnurauma n HabnogaBaHe Ha NUMUTUTE 3a
KOHUEHTpauus; X) aHann3um Ha MakpOMKOHOMWYECKUTE MoKa3aTenu Ha pernoHa, B KOMTO
WHBECTMpaMe C Lef MUHUMU3UPaHE Ha TAXHOTO OTpUUATESNHO BRUSAHWE. 3) MONMUTUMKM 3a
XeoXxupaHe Ha pucka 4pe3 LepuBaTMBHU WHCTPYMEHTW W HeroBaTa peaykuus, KakTo
NONMUTUKUTE M NoueaypuTe 3a HabnaeHNe Ha NOCTOsIHHATa e(PEeKTUBHOCT Ha MPOLECUTE MO
XeaxuvpaHe 1 pegykumusa Ha pucka

O6waTa nonuTrka 3a xegXunpaHe 1 orpaHMyaBaHe Bb34ENCTBUMETO Ha pUCKOBETE, NpunaraHa
BbB POHAA ce OCHOBaBa Ha CTPUKTHO CbOnaaBaHe Ha pasnopenbuTe, HA HOpMaTUBHUTE
aKToBe, CTPYKTypupaHe Ha nopTdeinna cbrinacHo NpuHLUMna Ha onTumarsHa agusepcudukaums
N C KoepUMEHTUTE Ha KOpenauus Ha oTAeNHUTE akTMen. MeToguTe 3a KOHTPOI U XegXupaHe
Ha BCEKM OTAENEeH PUCK ca pa3nucaHu noapobHo B MNpaBunaTta 3a ynpaBneHne Ha puckoBeTe
B ,Ekcnat AceT MEHUAXMBHT”.

Kbm 29.12.2025 r. A® ,Ekcnat MNpupoaHu Pecypcn® uma cknoveHn BanyTHu popybpam,
kounto xepxupa 50% oT BanyTHaTa ekcrno3uumns Ha PoHAa B LLATCKKN Aonapu.

[l. NhdopmaLmsa OTHOCHO M3NON3BAHUTE METOAN 3a OLEHKA Ha BCEKU BUA PUCK, KAKTO
onncaHne Ha CbOTBETHUTE BbBTPELWIHW WM BbHLUHW MNOKAa3aTesil, KOUTO Ce B3eMart
npeasuna npu npunaraHeTo Ha MeTola Ha USMepBaHe.

PuckoBuTe chakTopu, okasBalLm BIUAHNE BbPXY MHBECTULMWTE, yNpasnaBaHu oT Y[ ca:

1. MasapeH puck

a) NUXBEH PUCK - YnpasnAsalLOTO APYXECTBO M3non3sa MeToAa Ha moauduumpaHata
Alopauus, 3a oa M3Mepu NIMXBEHNA PUCK, CBbP3aH C BCAKA LieHHa KHura, 6asvpaHa Ha NxXBeH
NPOLEHT KaTo obnurauun, NMxBeHn cyanu, roybpcu, 6asmpaHn Ha NNXBEHM MPOLEHTH, U
droubpcK, 6a3mpaHn Ha obnurauuun.

6) BanyTeH p1CK - YNpaBnsBalloTO APYXECTBO, U3MepBa BanyTHUS PUCK 3a BCsIKa BanyTa,
pa3nu4yHa oT NeB 1 eBpo. PasnpeneneHneTo Ha ekcno3nuuara KbM BanyTa, pasnmyHa OT €BpO
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N neB., C OrneA Ha Hann4YyHUTe Napu4YyHU CPeACTBa M KOMMAHUUTE, B YAUTO KHUXA € MHBecTupan
®oHABT KbM Kpas Ha 2025 1. e kakTo cnepga:

Banyta % OT aKTMBUTE
UWaTtcku gonap 65.35%
KaHapgckn gonap 25.31%
EBpo 3.81%
BpuTaHckn nayHg, 2.76%

B) LLlEHOBM PUCK - YNPaBnsiBaLLOTO APYXECTBO U3MepPBa LIeHOBMS PUCK, CBbP3aH C MHBECTULMK
B MHAMBUAYANHW akumMM 4Ype3 UCTopuyeckaTa BONATUITHOCT Ha LieHaTa UM, M3MepeHa 4pes
CTaHAAPTHO OTKJIOHEHME.

CuctemaTa 3a ouUeHKa 1 ynpaBreHne Ha pucka nossonsBa Ha OTtgena no ynpasneHue Ha
pucka ga Habupa WHdopmauua M M34YMCNsBa MoKasaTenuTe 3a OuUeHKa Ha pucka oT
KOHUEeHTpauus B aenHocTtTta Ha [P ,Ekcnat NpupogHn Pecypcun® Ha exenHeBHa 6a3a.

2. KpeamTeH pycK 1 pUCK Ha HacpellHaTa cTpaHa

a) KOHTpareHTeH pUCK - PUCKBbT OT HEeu3Mb/IHeHWE Ha 3afbliXeHue Mo [OoroBopu oT
HacpelLHaTa CTpaHa Npu AeNo3vpaHe Ha Napu4yHU CPeACTBa.

CtonHocTTa Ha nopTtdenna, NoanoXeHa Ha CETbLIIMEHT PUCK KbM Kpas Ha OTYETHUSI Mepuog,
e 0.00 %, KoAATo € B paMKUTe Ha HOPMATMBHO YCTAHOBEHWUTE OrPpaHNYEHUS.

6) CeTbNMEHT PUCK - PUCKBT, Bb3HWKBALLY OT Bb3MOXHOCTTa B3auMHuTe (poHOoBe Aa He
nonyyaT HacpeliHn MapuyHu cpeacTBa unyv UHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha
paTtaTta Ha CEeTb/IMEHT, Cnef KaTo Te ca U3MbJIHUAW 3aAb/IXEeHUsATa No AafeHV COENKN KbM
TO3M KOHTPareHT. YNpaBnsBaLloTo APYXECTBO N3MepBa TO3U PUCK YPE3 CTOMHOCTTA Ha BCUYKM
HENPUKIIYMNN CAENKW C eAHa HacpelHa cTpaHa KaTo MpoueHT OT CTOMHOCTTa Ha
ynpasnasaHusa noptdenn. He ce BKNoYBaT CAENKMTE, CKMOYEHN NPU YCIOBUE HA CETbIIMEHT
DVP (poctaBka cpelly nnawjaHe) n Ha nasapu ¢ (oyHKUMOHUPALL, KITMPUHTOB MEXaAHU3bM.

CroiHocTTa Ha nopTdeina, NoaoXeHa Ha CeTbIIMEHT PUCK KbM Kpas Ha OTYETHUA Nepuop,
e 0.00 %

B) MHBECTULMOHEH KPeaUTEH PUCK - PUCKBT OT HaMasnsiBaHe Ha CTOMHOCTTa Ha MHBECTULMSITA

B [afeHa [AbJIroBa LEHHA KHUra nopagy KpeautHO CbOWTME NpUM eMUTEeHTa Ha To3u
WHCTPYMeHT. Llenta Ha YnpaBnaBawoTo APYXECTBO € [a MOCTUrHe BMCOKO KayecTBO Ha
noptdeiina, kaTo cneasa CTbNkUTe, onucaHn B MpaBunarta 3a oueHKa U ynpaBneHue Ha
puvcka.

CuctemaTta 3a oueHKa 1 ynpaBrieHne Ha pucka nossonsBa Ha OTtgena no ynpasneHue Ha
pucka pga Habupa WHdopmauua U M34YMCNSBa MOKasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUEeHTpauus B aerHocTtTta Ha 1P ,Ekcnat NpupoaHn Pecypcun® Ha exenHeBHa 6a3a.

3. OnepauunoHeH puck

OTtpen ,YnpaBneHue Ha pucka” creay 3a Bb3HWKBAHETO Ha PUCKOBE, KOMTO Guxa NoBnusinm
Ha HopMarnHaTa onepaTuBHa AEeNHOCT Ha APYXeCTBOTO

BupoBe onepaunoHeH puck:
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a) BbTpeluHn prckoBe - puckoBe, CBbpP3aHu C MepCcoHana - HUCKO HUBO; TEXHONOMMYEH pUCK
- HACKO HUBO

6) BbHLUHM pUCKOBE - pUCK Ha 0bKpbXaBallaTa cpefa - HUCKO HUBO; PUCK OT hm3nyecko
BMELLATENCTBO - HACKO HUBO.

CuctemaTta 3a oueHKa 1 ynpaBreHne Ha pucka nossonsea Ha OTaena no ynpasneHue Ha
pucka pa Habupa uHdoOpMauMa U M34YMCNsiBa MOKasaTenuTe 3a OLUEeHKa Ha pucka oT
KOHUeHTpauus B aenHoctTa Ha 1P ,Ekcnat MpupogHu Pecypcn” Ha exeaHeBHa 6a3a.

4. TInkBNAEH pUCK - Npe3 OTYEeTHUS nepuod YnpaBnsBallOTO APYXECTBO CTPUKTHO Criegm
N3NCKBaAHUATA 3a NMKBUOHOCT 1 cna3ea npuetute MNMpaBunaTta 3a noaabpXaHe 1 ynpasneHune
Ha NuKBMAHWTE cpenctea Ha PoHpa. Kbm 29.12.2025r. HAMa HapyLleHne Ha NMMKBUOHOCTTA.

Hanw4yHun napuyHu cpeacTBa CTonHOCT B nB. % ot HCA
PasnnawatenHa cmeTKa B NB. 66,162.79 0.63%
PasnnawatenHa cMeTKa B eBpO 58.77 0.00%
PasnnawarenHa cmeTKa B L. gonapu 26,468.26 0.25%
PasnnawartenHa cmeTka B KaHagcKu 18.26 0.00%
ponapw

O6wo 92,708.08 0.88%

CuctemaTta 3a ougHKa U yrnpaBrieHMe Ha pucka noseoniaea Ha Otgena no ynpaeneHue Ha
pucka pga Habupa WHdopmauua M M34YMCNsBa MOKasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUEeHTpauus B aenHoctTa Ha 1P ,Ekcnat MpupogHu Pecypcn” Ha exeaHeBHa 6a3a.

CuctemaTta 3a ougHKa U ynpasrieHMe Ha pucka nossonsiea Ha OTaena no ynpaeneHue Ha
pucka pga Habupa uHdoOpMauMa U M3YMCNsiBa MNoKas3aTennte 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B aenHocTtTa Ha 1P ,Ekcnat MNpupoaHn Pecypcu“ Ha exenHeBHa 6a3a.

5. O6wmaT puck Ha noptdenna Bb3nu3a Ha 31.80%, uamepeH upe3 aHwanu3npaHo
CTaHAApPTHO OTKIOHEHME 3a roguHaTa.

Bopuc MNonv6oB

Puck meHnoxsp
Ha Y[ ,Exkcnat AceT MeHnoxmbuHT” EALL

Hukonan BacuneB

N3mbnHuTeneH gupekTop
Ha Y[ ,Exkcnat AceT MeHnopxmbHT” EALL

OaHuen [JoHuyeB

N3mbnHuTeneH gupekTop
Ha Y[ ,Exkcnat AceT MeHnopxmbHT” EALL



