expatcapital

rOANWEH AOKNAL MO YTMPABITEHUNE HA PUCKA HA O® ,EKCIMAT MPPOOHN
PECYPCW” 3A 2024 r.

Loknadbm e useomeeH cbasiacHO BbmpewHume npasusia 3a ynpasreHue Ha pucka, Kakmo u
HopmamugHama ypedba. UHpopmayusma 3a 0ozoeopeH ¢poHO ,Ekcriam [lpupodHu Pecypcu” e
akmyarnHa kem 31.12.2024 20d. ¥ ,Exkcnnam Acem MerHudxmbHm*“ EAL] pasrnonaza ¢ aleksamHa u
eghekmusHa cucmema 3a yrnpassieHue Ha pucka, KOsimo r1o380sisiea HaspeMeHHO udeHmucghuyupaHe 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 uéeHmucgbukayusi, OUeHKa U yrpaesseHue Ha puckogeme, kKamo ro3eossiea
cvbupaHemo u obpabomkama Ha UHghopmauus om ocmaHanume cucmemu, Oeticmsawu 8 Y/.

|. MNHdopmaumsa OTHOCHO LenuTe M nonuTvkata BbB BpPb3Ka C yNpaBneHWETO Ha
PpUCKoOBETE

A. lNonumuku u npouedypu 3a yrnpasreHue Ha pasnudHume audose puck

MNpoueckT No ycTaHOBABAHETO, YNpaBneHneTo n HabnaasaHeTo Ha pUCKoBeTe UMma 3a uen
Ja pefyuMpa BfUSAHWETO HA BbHLWHUTE U BbTPELWHUTE PUCKOBU (PAKTOPU BbPXY
WHBECTULMMUTE, BKITIOYUTESHO HA PUCKOBETE, MPON3TMYALLM OT MaKpPOMKOHOMUYECKaTa cpeaa.

Llenta Ha ®oHOoa e pa ocurypu Ha WHBECTUTOpUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMMTE UM B ABATOCPOYEH MSaH NpyM YMEPEHO A0 BUCOKO HMBO Ha pucK. OCHOBHUTE
nonutukn Ha Y[, ,Ekcnat AceT MeHngXMbHT” BbB Bpb3Ka C yNpaBfieHNEeTo Ha p1cKa ca:

MoaabpXxaHe Ha yMepeHOo A0 BUCOKO HMBO HA PUCK, CbOTBETCTBALLO HAa MHBECTULMOHHUTE
LenM 3a puck u poxogHoct Ha [O®; lMocturaHe Ha MakcumanHa eqekTUBHOCT npu
xegxupaHeTo; OnTMMn3aumsa Ha MHBECTULMOHHUTE pe3ynTaTi (NoCTUraHe Ha MakcumarnHa
OOXOOHOCT MNpW yMepeH [0 BWUCOK puck); 3awuTa Ha npaBata M WHTepecuTe Ha
nputexarenute Ha ganose Ha O ,Ekcnat MpupoaHn Pecypcun®; OcurypsaBaHe Ha Tekylia
NMKBUAHOCT Ha WHBECTULMWUTE Ha npuTexaTenute Ha AANoBe CbrlaCcHO 3aKOHOBUTE U
BbTpeLHNTE pa3nopendbu; MpenoTepaTsiBaHe Ha NMKBUAHW KPpU3K B pe3ynTaT Ha NogaaeHu
nopbYkM 3a 06paTHO U3KynyBaHe Ha ganose Ha PoHaa.

Mpouenypute 3a OUEHKa W YnpaBfeHWe Ha OTAeNnHWTe BUOOBE PUCK BKIIOYBAT:
naeHTuuUMpaHe Ha OTAENHUTE BbHIWHM WM BbTPEWHW [aHHW, uaeHTUduumpaHe wu
N3MepBaHe Ha pUCKa; KOHKPETHW MEeToAM 3a ynpaBrieHMe Ha BCeKM BUA, PUCK M OCHOBHU
[JOMYyCKaHMsA U U3XOAHW MapameTpu 3a npunaraHeTo Ha u3bpanus meTton, HabnioaasaHe,
OLEHKa 1 KOHTPOJ Ha pUCKa; AIoKNafBaHe Ha puUCKa.

1. MNa3apeH puUCK - Bb3MOXHOCTTa Aa Ce peanusupar 3arybu nopagu HeGnaronpuaTHU
nasapHM W3MEHEHWA B CTOMHOCTTA Ha (DUHAHCOBUTE MHCTPYMEHTU. KOMMOHEHTUTE Ha
nasapHusa pUcK ca:

a) NUXBEH PUCK - pUCKBLT OT HamarsiBaHe Ha CTOMHOCTTAa Ha MHBECTUUMATA B AaAeH (pnHaHCOB
WHCTPYMEHT MOpafu M3MEHEHME Ha HUBOTO Ha JIMXBEHUTE MPOLEHTU. YNpaBnsaBawoTo
[pyXecTBO M3MeEpBa JIMXBEHWUS PUCK 4Ype3 U3YUCASIBAHETO Ha Awopaumsd. [opauusarta e
OCHOBHaTa MsIpKa 3a YyBCTBUTESNHOCTTA Ha AajeHa LeHHa KHUra KbM U3MEHEHNETO Ha HNUBOTO
Ha nuxBeHuTe npoueHTu. Y nsnonssa metoga Ha moguduumpaHaTa atiopauus, 3a na Mmsmepu
NNXBEHUSI PUCK, CBbpP3aH C BCSKA LiEHHA KHura, 6asvpaHa Ha NUXBEH MNPOLEHT KaTo
obnurauumn, nNUxXBeHU cyanu, droyvbpcu, 6asMpaHM Ha NUXBEHW MNPOLEHTU, U roYbpcy,
6asvpaHn Ha obnurauun. Y[ npunara KpaTKOCpOYHaA W ObNrOCpoyYHa cTpaTerns 3a
ynpasrieHue Ha nMxeeHusa puck. ObnrocpoyHaTta cTpaTerns 3a ynpasfeHne Ha NMXBEHUS puck
BKIIOUBA onpefensHe Ha ueneBn CTOMHOCTM Ha YYyBCTBUTENHOCTTA Ha nopTtdenna Kbm
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N3MEHEHNEeTO Ha HUBOTO Ha JINXBEHUTE MPOLUEHTN, CbrNacHO WUHBECTULUUOHHUTE LEn 1
nonntnka Ha ®oHAaa. KpaTKocpquaTa cTpaTterma BKJ1HO4YBa exeaHeBHo/execeaMNYHO
onpepenaHe Ha 4yBCTBUTEJIHOCTTA Ha AadeHa UueHHa KHUra KbM UamMmeHeHneTo Ha HUBOTO Ha
JINXBEHUTE NMPOLIEHTN.

6) BanyTeH puck - YnpaBnsBalloToO OPYXECTBO M3MepBa BanyTHUS PUCK 3a BCAKa BanyTa,
pasnuyHa oT NEB U eBPO. BanyTHMAT puck ce uamepBa Ypes U3non3BaHe Ha UCTopuYeckaTa
BONaTUMHOCT Ha Kypca Ha CbOTBeTHaTa BaflyTa KbM fieBa UNM eBpOTO CrpPAMO HeTHaTa
BanyTHa ekcro3uuma. KpaTkocpoyHaTa cTpaTterus 3a ynpasrneHue Ha BanyTHUS pUCK BKITlOYBa
cneneHe Ha echeKTUBHOCTTa Ha Npeana3BaHeTo OT BanyTeH PUCK CrPsSIMO pasnopeadute 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 YynpaBfeHMe Ha LEeHOBUA PUCK BKMYBa: 1. OoueHKa 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 UeHOBUA puCK. KpaTKocpodHa cTpaTterMs BKMAYBaA M3MEpBaHE M aHanm3upaHe Ha
Nony4yeHnTE pe3ynTaT Ype3 eanH OT NPUAOKMMUTE 3a CbOTBETHUA Nasap Ha LEHHM KHMXa
konnyecteeHn wmetogm: 1. WcTtopudecka BONATUNHOCT, WM3MEpeHa 4pe3 CTaHO4apTHO
OTKNIOHEeHue; 2. B-koeumumeHTa KbM MWHOEKCMTE Ha CboTBeTHUTE naszapu; 3. [pu
HEBBb3MOXHOCT 3a MnpunaraHe Ha Touka 1. u 2., ynpaBnsBallOTO OPYXECTBO M3Mon3Ba
CTaHAApPTHOTO OTKIIOHEHME Ha M36paHua WHOEKC Ha perynupaHus nasap, Ha KOWTO ce
TbpryBaT AageHNTe akuMmn Kato 3amMecTUTen npuy UANoCTHUA aHann3 Ha noptdennuTte.

r) NIMKBMAEH Na3apeH pUCK CBbpP3aH C Bb3MOXHOCTTa OT 3arybu unm nponycHaTtu nonau ot
HaNoOXWUTENHW WNWM MPUHYAUTENHW NpoAaxbu Ha akTMBM Npu HebnaronpuATHU Ma3apHu
ycnoBus (KaTo HanNnpUMEpP HUCKO TbpPCEHE MPW HanMMYMEeTOo Ha cBpbXxnpeanaraHe). Onpegens
Cce MUHUMAsEH npar OT Napu 1 NapuyHuU eKBMBaneHTy B noptdenna Ha PoHpa u 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 Mo3uuuaTa B eAuH (PMHAHCOB WMHCTPYMEHT NpU Heo4vyakBaHW CbOUTMSA OT
KpeauTeH XapakTep, CBbp3aHW C eMUTEHTUTE Ha (DUHAHCOBU MHCTPYMEHTU, HacpelyHaTa
cTpaHa no 60pcoBu 1 M3BBHLHOOPCOBU CAENKW, KAKTO U AbpXaBuTe, B KOUTO Te€ U3BbpLUBAT
AenHocT. KpeauTHuaT puck busa Tpu Buga:

a) KOHTpareHTEH PUCK € PUCKBT OT HEU3MbJIHEHNE Ha 3a4bJIXEHUATa 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
3a4biKeHnsaTa no AafeHn CAefiku KbM TO3M KOHTpareHT. Y[ namepBa TO3M pUCK 4pes3
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 nnawaHe) n Ha nasapu ¢ yHKUMOHMPALL, KIUPUHIOB
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. KpeautHo cbbOuTME BKOYBA 06SBABAaHE B HECHCTOSATENHOCT,
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.

YnpaBnsBawoTo APYXEecTBO rMpunara KpaTKoCpo4YHa M ObNArocpodHa cTpaTterns 3a
yrnpaBrieHne Ha KpeaMTHUS PUCK U pUCKa Ha HacpellHaTa cTpaHa. KpaTkocpoyHaTa cTpaTerus
3a ynpaBrieHue Ha KpeaUTHUSI PUCK M PUCKa Ha HacpellHaTa cTpaHa BKI4Bea: 1. Tekyla u
nocrnedBalla OLEHKA Ha KpeauTHUSS PUCK Ha ObnroBute UHAHCOBUM WHCTPYMEHTU B
noptdenina Ha PoHAa Ype3 KaueCcTBEeH U KONMMYeCcTBEH aHanu3 Ha 6a3aTta Ha puHaHCcoBUTE
OTYETM HA eMUTEHTa, 06e3neyvyeHneTo Ha emucusaTa, YNpaeBneHWeTo M penyTauusaTa Ha
eMUTEeHTa WM U3NON3BaHe Ha NPUCbAEHUSA MY BbHLUEH KPEAMTEH PEeNTUHI 3a UenuTe Ha
oLieHKaTa; 2. Tekylla 1 nocreapalla oLUeHKa Ha KpeaMTHUS PUCK Ha HacpellHaTa cTpaHa no
N3BBLHOOPCOBM CAENKU MOCPEACTBOM KAayeCTBEH M KONMMYECTBEH aHanu3 Ha GasaTta Ha
pMHAHCOBMTE OTYETM Ha KOHTPaAreHTUTe No W3BbLHOOPCOBM CAOENKMW, NPEAOCTaBEHOTO
obesneyeHreTo (B Cryyail Ha HanuMuMe Ha TakoBa), YNpaBlieHWETO WU penyTauusita Ha
CbOTBETHMS KOHTPAreHT Unu U3nonseaHe Ha NPUCbAEHUS My BbHLUEH KPeaMTeH PenTuHr; 3.
npocneasiBaHe CTOMHOCTTa U YecToTaTa Ha HENPUKITIOYUIUTE CAENKWU C AafileH KOHTpareHT; 4.
eXeOHeBeH KOHTPOJN CrnasBaHeTO Ha 3aKOHOBUTE U MpPUETUTE BbLTPELUHWM NUMUTK 33
KOHLEHTpauMsa KbM KpeauTeH puck; 5. MNOCTOAAHHO HabnwaeHne Ha pasBUTMETO W
B3aMMOBPb3KUTE MeXy Na3apute u MKOHOMUKaTa, KOETO YrecHsABa naeHTuduLmMpaHeTo Ha
NOTEHLMAHN PUCKOBE OT KOHLEHTPaLMM Ha KpeauTeH PUCK (KAKTO Ha HMBO rpyna, Taka U Ha
camMocCToATeNHa OCHOBa) U haKTopuTe, KOUTO ' Npean3BUKBaT.

IbnrocpoyHaTta cTpaTerus 3a ynpaBfieHWe Ha KpeguTHWS pUCK M pUCKa Ha HacpeliHaTa
CTpaHa BKNto4Ba: 1. usrpaxgaHe Ha agekBaTHM CUCTEMM 3a yrpaBrieHne Ha UHopmaumaTa,
KOMTO Aa MO3BONABAT MAEHTU(MUMPaAHEe HA KOHUEHTpauun Ha KpeauTeH PUCK M PUCK Ha
HacpellHaTa CTpaHa; 2. onpefensHe Ha BbTPELUHN NMMUTU 3a KOHLLEHTpauusa Ha KpeguTeH
pUCK, B CbOTBETCTBUE C UHBECTULIMOHHUTE LIeNn 1 nonuTuka Ha PoHaa, npm HE06XoANMOCT U
no npeueHka Ha oThen ,YnpaeneHue Ha pucka“ n othen ,YnpaeneHue Ha aktmsu“; 3.
NpecTpyKTypupaHe Ha noptdenna Ha PoHAa B CnyyYanTe Ha YCTAaHOBEH PUCK OT BroLlaBaHe
nnaTexocnocobHoCcTTa Ha OafeH EeMUTEHT WM KOHTpareHT Wnu rpyna emMuTeHTU wunu
KOHTpareHTu, yCTaHOBEHA NPeKOMepHa KOHLEHTpaumMa Ha KpeauTeH puck u gp. MoptdennsT
Ha PoHpoa ce NpecTpykTypupa No npeasioxeHne Ha oTaen ,YnpaBneHune 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, HebnaronpusaTHU BbHLWHN CbOUTUS OT HedMHAHCOB XapakTep, BKIOYUTESNTHO U
npaseH puck. OnepauMoHHUTE puckoBe MoraT Aa 6bAaT: BbTPEWHU — CBbpP3aHu C
opraHu3auusitTa Ha paboTaTta Ha ynpaBssiBaLLOTO APYXECTBO BbB BPpb3Ka C yNpaBfieHMeTo Ha
KOJNIEKTUBHUTE WHBECTULMOHHN CXEMW W BbBHLIHM — CBbP3aHM C MaKPOUKOHOMMUYECKM,
NONUTUYECKN U Apyrn hakTopu, KOMTO OKa3BaT W/MnM MoraT [a oKaxaT BMMSHUE BbpXY
AENHOCTTa Ha ynpaBnsBalLLoTO APYXEeCTBO BbB Bpb3Ka C YNpaBneHWeTo Ha KOSIEKTUBHUTE
WNHBECTULIMOHHMN CXEMMW.

[bnrocpoyHata cTpaTterMs 3a ynpaBneHuMe Ha OnepauMoHHUA PUCK Cce u3pas3sBa B
npuemMaHeTo oT Y[ Ha npaBuna u npouenypu 3a opraHnMsauus Ha genHocTTa Ha [d, kaTo ce
ochopmMA NoAUTUKa Ha poHAa, CbrNacHO MHBECTULMOHHUTE Lenu 1 nonutuka Ha PoHaa.

KpaTkocpoyHa cTpaTerMs ce u3pa3sBa B MpeanpuemMaHe Ha KOHKPEeTHU Mepku W
pasnpegensiHe Ha OTFTOBOPHOCTUTE MO CMa3BaHeTo UM, KaTo ICHO ce AeUHMPAT BbTPeLLHUTE
npaBuna OTHOCHO nMpaBaTa W 3af4b/IKeHUATa Ha  Chnyxutenute, [AocTbna Ao
UHOPMALMOHHUTE cUCTEMUM U 6a3nm  [aHHM Ha  YNpaBnsABalOTO  APYXecTBO.
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NHdopmaumoHHaTa cucteMa Ha MHBECTULMOHHOTO APYXECTBO Ce apXMBUpa U Ce WU3roTBs
npoueaypa 3a Bb3CTaHOBAIBaHe Ha paboTocnocobHOCTTa Ha MHOPMaLUMOHHATa cucTema.
N3BbpluBaT ce perynsapHuM obyyeHuss Ha nepcoHana no TeMu, CBbp3aHu C ¢huHaHcoBaTa
TEopUs U NpaKTMKa U ynpaBreHNeTo Ha pPUCKa, OCbLLECTBSABAT Ce PEerynsipHyu CpeLm u ce
noaobpxa HernpekbcHaTa KOMyHMKaUMA MexXAay OTAENHWTE 3BeHa Ha YnpasnsiBalloTo
APYXecTBO 3a obmsHa Ha onuT. Mogabpxa ce akTyanHa 6a3a gaHHU C HOpMaTuBHaTa
pernameHTauusa, MMalla OTHOLUEHNE KbM [IeMHOCTTa Ha [0roBopHusa 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
HebnaronpyaATHM Na3apHN YCoBKA 3a NocpeLLaHe Ha HEOYaKBaHO Bb3HUKHANMN KpaTKOCPOYHU
3a4bIIXEeHNs1 Ha AOroBOPHUS POHA,. YNpaBneHNeTo Ha NUKBUAHUA PUCK Ha DOHAA Ce ChCTOM
B aHanuM3 Ha 6a3a Ha MCTOPMYECKU AaHHW 33 BXOAALWM M U3XOAAWM NapUYHW NOTOLM,
CBbP3aHU C AeNHOCTTa Ha KOJIeKTUBHATa MHBECTULMOHHA CXeMa U NOAABPXaHETO Ha aKTUBHU
6anaHcoBM no3uumm, KouTo: 1. ocurypsiBaT BbB BCEKM €[4MH MOMEHT Bb3MOXHOCTTa
OPYXeCTBOTO Aa U3NfaTh BCUYKM CBOW 3aAbJIXEHUS HA pa3yMHa LeHa U nNpu MUHUMarneH
pucK; 2. npegoTBpaTtaBaT HeobxoaMMocTTa OT Npubbp3aHa npogaxba Ha akTUBKM, KOETO 6u
[OBENo A0 peanuanpaHe Ha 3arybu u/wnu nponycHaTi non3u. YNpasnsasaloTo APYXeCTBO
ynpaBnsBa JNMKBUMAHUA pUCK cbrnacHo [paBunaTta 3a nogabpXxaHe M ynpaBneHue Ha
nukBugHuTe cpeactea Ha [ ®. MpaBunarta nocoysaT NPUHLUMNMTE U METOAUTE Ha yrpaBrieHue,
KakKTo 1 npaBaTa 1 3agbiXeHuATa Ha nuuaTa, OTrOBOPHM 3a YNpaBneHNeTo, OTYETHOCTTa U
BbTPELLUHMSA KOHTPON BbPXY JIMKBUAHOCTTA.

5. Puck ot KOHUEHTpauusa — Bb3MOXHOCTTa OT 3aryba nopaau HenpasuiHa AnBepcudukaums

Ha €eKCrno3vumMnm KbM KIIMEHTWU, Tpynn CBbP3aHW KIIMEHTWU, KIMEHTM OT eauH U Cbly,
MKOHOMMYECKM OTpachbn unm reorpadcka obnact, unm Bb3HMKHaN OT e4Ha U Cblla AEVNHOCT,
KOETO MOXe [a MPUYMHU 3HAYMTENHN 3arybu, KakTo U PUCKBLT, CBbP3aH C rofieMu Henpeku
KpeauMTHN eKcno3uuun. 3a orpaHMyaBaHe Ha pucka OT KOHLEHTpauus ce M3BbpLUBa
exeaHeBHa nMpeoueHKa Ha aKTuBuTe, emucuute B nopTdenna Ha KONEKTUBHUTE
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 op2aHu3sauusi Ha omoerna 3a ynpaseHue Ha pucka

OtpoenbT no ynpaeneHne Ha pucka OenWcTBa HEe3aBUCMMO OT Apyrute 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 O/0P; 2. nanbvnHABa npasuiata 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 pMCKOBa EKCNO3NLMSA 1 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 HAA30PHW (OYHKUUKM, KOraTto € MpUIIOXMMO, OTHOCHO: a)
CbOTBETCTBMETO MEXAY TEKYLLLOTO HUBO Ha PUCK, HA KOETO € U3JOXEH YNpaBnsaBaHUAT OT HEro
doHAa n opobpeHnTe puckoBu Npocunu Ha Tasm cxema; 6) cboTBeTCTBMETO HA 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 kKopurmpawm Mepknm B ClliydauTte, Korato Ca KOHCTaTUupaHu 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 nMMUTU U yBegomMmaBa Npu HagBullaBaHe Ha YTBbpAeHUTe JIMMUTU 4Ype3
N3NbITHUTENHUA OUPEKTOP U NMPOKYpUCTa. 9. cnyxutenmte B OtpenbT no ynpasiieHne 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 NnpaBoOMOLLMA M OOCTbMN O0 uAnaTa I/IHd)OpMaLI,MFI, HGOGXO[J,MMI/I 3a
n3nbJIHEHMEe Ha ropenoco4yeHnTe prHKLIMM.

B. Obxeam u xapakmep Ha cucmemume 3a omyem u u3mMepeaHe Ha puckKa

OTtpenbT 3a ynpasneHne Ha pucka U3roteA OT4eTU 3a PUCKOBUTE €KCNO3nLUNKn, BKITHOYBaALLN
OUeHKa Ha OCHOBHUTE pUCKOBe. MeToauTe 3a oLieHKa ce cBexaaT, 6e3 aace orpaHun4yaBaTt A0:

a) CTaHOapTHO OTKNOHEeHWe (McTtopuveckaTa BONMATUNHOCT Ha KoTupoBkuTe); 6) B-
KoeUUMEHTBT KbM UHOEKCUMTE Ha CbOTBETHUTE Nas3apw; B) AOpaunst Ha MHCTPYMEHTUTE C
duKcmpaHa AOXOOHOCT; ) MOHUTOPUHI Ha BXOASLUUTE AaHHUW, U3MNOM3BaHM 3a OLEHKNTE; f)
KayeCTBEH W KONWYECTBEH KpeauTeH aHanM3 Ha 6asata Ha (UHAHCOBUTE OTYETW,
KanuTanoBaTa CTPyKTypa, penytaumsara Ha emMuTeHTa n obe3neyeHneTo Ha eMucusTa; e)
aneepcudukaums Ha nopTdenna ot akumm n obnurauma v HabnogasaHe Ha NMMUTUTE 3a
KOHLUEHTpaUMs; X) aHanM3n Ha MakpOMKOHOMMWYECKWUTE MoKasaTenu Ha pervoHa, B KOWTO
WHBECTUPaAME C LUeNn MUHUMWU3NPaAHE Ha TAXHOTO OTpUMUATENHO BAMAHME. 3) MOMNTUKM 3a
XeAXupaHe Ha pucka 4pe3 OepuBaTUBHU WHCTPYMEHTM W HeroBaTa peayKumsi, KakTo
NoNMTUKUTE 1 NoueaypuTe 3a HabnogeHne Ha NocTosaHHaTa ePeKTUBHOCT Ha Npouecute no
XeAXxupaHe 1 peayKuusi Ha pucka

O6uwaTa nonnTnKa 3a xeoXnpaHe 1 orpaHM4aBaHe Bb34EeNCTBMETO Ha pUCKOBETe, NpunaraHa
BbB PoHAA ce OCHOBaBa Ha CTPUKTHO CbbOnogaBaHe Ha pa3nopenbute, Ha HOPMaTUBHUTE
aKTOBE, CTPYKTypMpaHe Ha nopTdenna cbrnacHo npvHuMna Ha onTuMarnHa gueepcmudukaumns
N Cc KoedPULUMEHTUTE Ha KOpenauusi Ha OTAeNHUTe akTuen. MetoguTe 3a KOHTPOA M XegXnpaHe
Ha BCEKW OTAENeH PUCK ca pasnucaHu nogpobHo B MNpaBunaTta 3a ynpaBneHne Ha puckoeeTe
B ,Ekcnat AceT MeHNaXMBHT.

Kbm 31.12.2024 r. & ,Ekcnat lNpupogHu Pecypcn® nma ckintouenun BanyTHu opybpau, C
kouTto xepxunpa 99.9% ot BanyTHaTa ekcrno3numa Ha PoHaa B LWATCKM gonapu

Il. IHdopMaLmsa OTHOCHO M3NOJI3BAHUTE METOAM 3a OLLeHKA Ha BCEKU BUO, PUCK, KAKTO
onucaHue Ha CbOTBETHUTE BbLTPELUHW U BbHLUHW NoKa3aTenu, KOUTo ce B3emat
npensua Npu npunaraHeTo Ha MeToda Ha U3MepBaHe.

PuckoBuTe hakTopu, OKa3eallm BINAHME BbPXy MHBECTULMNTE, ynpaBnsaBaHu oT Y/ ca:

1. Mas3apeH puck

a) NUXBEH PUCK - YNpaBnaBaliOTO APYXECTBO U3non3sa mMeToda Ha moauduuvpaHara
Alopauus, 3a fa U3SMepU JNINXBEHNSA PUCK, CBbP3aH C BCAKA LleHHa KHUra, 6asnpaHa Ha NIMXBeH
NPOLEHT KaTo obnurauum, nNMxBeHn cyanu, roubpcn, 6a3npaHn Ha NNXBEHN NPOLEHTU, U
droubpcK, 6a3mpaHn Ha obnuraumn.

6) BanyTeH puCK - YNpaBnaBaLLloToO APYXeCTBO, U3MepBa BanyTHWUA PUCK 3a BCSAKa BanyTa,
pasnuyHa oT neB 1 eBpo. PasnpeneneHneTo Ha ekcno3numata KbM BanyTa, pasfnMyHa oT eBpo

5



expatcapital

n nes., c ornen Ha Hann4yHnTe napuvHn cpegcrtea h KOMrnaHmnTe, B HANTO KHXKa € MHBEeCTupan

®oHabT KbM Kpasa Ha 2024 r. e KaKTo cnepga:

BanyTa % OT akTUBUTE
UaTcku gonap 65.66%
KaHnapckn ponap 16.88%
HopBeexka KpoHa 3.78%
ABCTpanuincku gonap 5.67%

B) LEHOBU PUCK - yl'lpaBJ'IFIBaLLl,OTO APpyXecCTBO usmMepBa LLeHOBUA PUCK, CBbpP3aH C MIHBECTULNU
B nHgusugyanHu akumm 4pes3 UuctopmnyeckKarta BONMaTUNHOCT Ha UeHaTa UM, U3MepeHa 4pe3
CTaHOApPTHO OTKJIOHEHNKE.

CucTtemaTa 3a oueHKa M ynpaBneHne Ha pucka nossosnisea Ha OTpena no ynpasneHne Ha
pucka ga Habupa uHOpmMauua M MU34YMCNsiBa NoKasaTenute 3a OueHKa Ha pucka oT
KOHLEeHTpauus B gerHocTtTa Ha [P ,Ekcnat MNpupoaHn Pecypcun® Ha exepHeBHa 6a3a.

2. KpeguTeH puck 1 puck Ha HacpelyHaTta cTpaHa

a) KOHTpareHTeH PUCK - PUCKBT OT HEU3Mb/IHEHVWE Ha 3agbl/iXeHWe Mo [A0roBopu OT
HacpellHaTa CTpaHa npu Aeno3npaHe Ha NapuyHu CpeacTaa.

CtonHocTTa Ha nopTtdenna, NogoXeHa Ha CETBIIMEHT PUCK KbM Kpasi Ha OTYETHUSA nepuog,
e 0.00 %, KoATo € B paMKUTe Ha HOPMATMBHO YCTAHOBEHUTE OFPaHUYEHUS.

6) CeTbNMEHT PUCK - PUCKBT, Bb3HWKBALL OT Bb3MOXHOCTTa B3auMHuUTE (poHOOBE fa He
noslyyaT HacpeliHW MnapuyHu cpeacrtsa MM (UHAHCOBW WUHCTPYMEHTU OT KOHTpareHT Ha
JaTaTta Ha CeTb/IMEHT, Crnef KaTo Te ca U3NBbAHWM 3a4b/IKeHUATa no AafAeHn CAeNku KbM
TO3U KOHTpareHT. YNpaBnsasaLwoTo APYXECTBO N3mMepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKM
HENPUKIIOYMIM CAENKW C efHa HacpelHa CcTpaHa KaTo MpoueHT OT CTOMHOCTTa Ha
ynpasnaBaHua nopTdenn. He ce BkNouBaT CAENKNUTE, CKIKOYEHN MPU YCIOBUE HA CETbIIMEHT
DVP (mocTtaBka cpelly nnawaHe) n Ha na3apu ¢ PyHKUNOHUPALL, KITMPUHTOB MEXAHU3BbM.

CtonHocTTa Ha nopTtdenna, NogfoXeHa Ha CETBIIMEHT PUCK KbM Kpasi Ha OTYETHUSA Nepuog,
e 0.00 %

B) MHBECTULMOHEH KpeAMTEH PUCK - PUCKBT OT HaMmansBaHe Ha CTOMHOCTTa Ha UHBECTMUMATA
B AafeHa [AbfroBa LEHHA KHUra nopaau KpeguTtHo cbOuTME Npu emMuTeHTa Ha To3u
MHCTpPyMeHT. Llenta Ha YnpasnABawoTo APYXECTBO € [a MOCTUrHe BWCOKO KayecTBO Ha
noptdenna, Kato crnegBa CTbMNKUTe, onucaHn B [paBunarta 3a OueHKa U ynpaBfieHue Ha
pucka.

CuctemaTa 3a OU€EHKa U yrpaBfieHMe Ha pucka no3sonsea Ha OTaena No ynpaeneHne Ha
pucka ga Habupa uHdopmMauua U M3YUCNABA MOKasaTenute 3a OLeHKa Ha pucka oT
KOHLUEeHTpauus B aenHocTtTa Ha 1P ,Ekcnat MNMpupoaHn Pecypcun” Ha exepnHeBHa 6a3a.

3. OnepaumnoHeH puck

OTpen ,YnpaBneHune Ha pucka” criegy 3a Bb3HUKBAHETO Ha PUCKOBE, KOUTO G1xa NoBnusAnn
Ha HopMarnHaTa onepaTUBHA AEVHOCT Ha APYXECTBOTO

Bupoose onepauMoOHEH pUCK:
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a) B'preU.IHI/I PUCKOBE - pUCKOBE, CBbp3aHN C nepcoHasna - HUCKO HNBO; TEXHOJIOTMYEH PUCK
- HUCKO HUBO

6) BbHLUHM prCKOBe - pUCK Ha 0GKpbXaBalllaTa cpefia - HUCKO HUBO; PUCK OT hM3NYecKo
BMELLATENCTBO - HUCKO HUBO.

CwucTtemaTa 3a oueHKa M ynpaBneHne Ha pucka nossonasa Ha OTaena no ynpaeneHne Ha
pucka pga Habupa uHdopmauus U U34YMCNABa MOKa3aTenuTe 3a OLEHKa Ha pucka oT
KOHLeHTpauus B aenHocTtta Ha 1P ,Ekcnat MNpupoaHn Pecypcn® Ha exepHeBHa 6a3a.

4. JIukBnAeH puUcK - Npe3 OTYETHUA Nepuod YnpaBnaBalloTO APYXECTBO CTPUKTHO crneam
N3NCKBaHUATA 3a JIMKBMAHOCT M cna3sa npuetute lNpaBunaTta 3a nogabpXaHe v yrnpasneHme
Ha nuKkBMaHUTE cpenctea Ha Ponpa. Kem 31.12.2024r. Hama HapyLleHne Ha NIMKBUOHOCTTA.

HanuyHu napnyHu cpeacrtea CTOMHOCT B NnB. % ot HCA
PasnnawartenHa cmeTKa B JB. 10 370.70 0.10%
PasnnawartenHa cmeTka B €BpO 2 298.26 0.02%
PasnnawartenHa cmeTka B LY. Aonapu 56 571.79 0.57%
PasnnawartenHa cmeTka B KaHaACKu 543.70 0.01%
ponapv

O6wo 69,784.45 0.70%

CucTtemaTa 3a oueHKa M ynpaBreHne Ha pucka nossonsea Ha Otaena no ynpaeneHue Ha
pucka ga Habupa uHOpMauMa M M34YUCHABA NOKasaTenuMTe 3a OueHKa Ha pucka oT
KOHLEeHTpauus B aenHocTtTa Ha 1P ,Ekcnat MNpupoaHn Pecypcn® Ha exepgHeBHa 6a3a.

CuctemaTa 3a OLeHKa M ynpaBneHne Ha pucka nossonsiBa Ha OTaena no ynpaBneHue Ha
pucka ga Habupa uHdoOpMauMa U U34YMCsiBa MOKasaTenuTe 3a OUEHKa Ha pucka oT
KOHLEeHTpauus B gerHocTtTa Ha [P ,Ekcnat MNMpupoaHn Pecypcun® Ha exepnHeBHa 6a3a.

5. O6wmaT puck Ha nopTdenna Bb3nu3a Ha 24.47%, namepeH 4pes3 aHanuManpaHo
CTaHOApPTHO OTKIIOHEHUE 3a roguHaTa.

MpecnaBa KapanBaHcKa

Puck meHnoxsp
Ha Y[ ,Exkcnat Acet MennaoxmbHT” EAL

Hukonawn Bacunes

N3nbnHuTeneH gupekTop
Ha Y[ ,Ekcnat AceTr MennagxmbHT” EALL

OaHuen [JoHuyeB

N3nbnHuTeneH gupekTop
Ha Y[ ,Exkcnat AceTt MennpoxmbHT” EALL
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