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roanEH OOKNAA MO YMPABINEHWE HA PUCKA HA 19 ,EKCIAT MOBAJITHA
OBJIMTALINN 3A 2024 r.

Hoknadbm e u3zeomeeH cwbanacHO BbmpewHume npasuna 3a ynpaereHue Ha pucka, Kakmo u
HopMmamugHama ypedba. UHpopmayusima 3a docoeopeH ¢poHO ,Exkcriam [mobanHu Obnueauyuu” e
akmyarnHa kbm 31.12.2024 200. Y/[] ,Exkcnam Acem MeHudxmbHm® EA/] pasnonaza ¢ adekeamHa u
ecghekmusHa cucmema 3a yrpasreHue Ha pucka, Kosimo ro3gosisiea HaspeMeHHo udeHmuguyupaHe Ha
puckosu rnokazamenu, Hadsuwasawu onpedeneHume ebmpewHu aumumu. Cucmemama 3a
ynpasereHue Ha pucka e cbobpaseHa ¢ Oelicmeauwama HopmamusHa ypedba, Kakmo U ¢ ebmpewHume
molenu u memodu 8 Y/] no udeHmucbukayusi, oueHKa U yrnpasrneHue Ha puckogeme, Kamo ro3sorsiea
cbbupaHemo u obpabomkama Ha UHgopmayus om ocmaHanume cucmemu, delicmeawu 8 Y/.

|. MHdopmMaumnsa OTHOCHO LlenuTe M MonuTMkaTa BbB Bpb3ka C YNpPaBfEHWETO Ha
puckoeseTe

A. Monumuku u npouedypu 3a ynpasneHue Ha pasfudHume eudoee puck

MpouechT No ycTaHOBABaHETO, YNpaBreHWeTo 1 HabniogaBaHeTo Ha pUCKOBETE Ma 3a Len
Ja peoyuupa BIUSIHAETO Ha BbHLWHUTE W BbTPELUHUTE PUCKOBM (DaKTOpU BbPXY
WHBECTULIMUTE, BKIMOYMTENHO HA PUCKOBETE, MPOU3TUYALLM OT MakpOMKOHOMUYECKaTa cpeaa.

Llenta Ha doHaa e ga ocurypu Ha WMHBECTUTOpPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMMNTE UM B OBSITOCPOYEH MMaH Npy YMEPEHO OO0 BUCOKO HMBO Ha puck. OCHOBHUTE
nonutukn Ha Y[ ,Ekcnat AceT MeHUIMHKMBHT’ BbB Bpb3Ka C ynNpaBneHNeTo Ha pucka ca:

MooabpxaHe Ha HUCKO HMBO Ha PUCK, CbOTBETCTBALLO Ha UHBECTULIMOHHUTE Lienun 3a pUCK U
goxogHocT Ha [O®; TlMocturaHe Ha MakcumanHa edqeKTUBHOCT MpU  XeK1paHeTo;
OnTumMunsaums Ha MHBECTULUMOHHUTE pesynTaTn (NocTUraHe Ha MakcumarnHa JOXOOHOCT npwu
yMepeH 40 BUCOK PUCK); 3alumnTa Ha npaBaTta u MHTepecuTe Ha npuTtexaTennte Ha AsrnoBe Ha
0o Ekcnat 'obanHu O6nuraumm; OcurypsiBaHe Ha TeKyLla NMKBUOHOCT Ha MHBECTUMLUNTE Ha
npuTexartenute Ha [JArnoBe CblflacHO 3aKOHOBUTE W BbTpelHuTe  pasnopeabwu;
MpepoTBpaTtaABaHe Ha NUKBUOHW Kpu3M B pe3ynTaT Ha MNofageHu Mopbuvku 3a obpaTHO
U3KynyBaHe Ha asnose Ha PoHAa.

I'Ipou,e,u,yleTe 3a OuUEeHKa W YynpaeleHne Ha oTaenHnTe BuaoBe pPUCK BKITKOYBAT:
I/ID,eHTI/I(bVILI,I/IpaHe Ha oOTAeNmiHnTe BbHWHUN W BbTPEWHWN OaHHWU; I/Iﬂ,eHTVICbI/ILWIpaHe n
n3MepBaHe Ha PUCKA; KOHKPEeTHU MeToan 3a ynpaBJieHWe Ha BCEeKM BUO PUCK U OCHOBHU
AOonyCKkaHnAaA U U3XOoOQHW napamMeTpun 3a npunaraHeto Ha VI36paHV|FI MeToA; HabnogaBaHe,
OLEHKa 1 KOHTPOJ1 Ha PUCKa; AOKIaaBaHe Ha pUCKa.

1. MasapeH puck - BL3MOXHOCTTA Oa ce peanuaupaTt 3arybu nopagu HeGnaronpusitHu
nasapHM M3MEHeHMsI B CTOMHOCTTA Ha (PMHAHCOBUTE WHCTPYMEHTU. KOMMOHEeHTMTe Ha
nasapHUs pUckK ca:

a) NXBEH PWUCK - PUCKLT OT HamansgBaHe Ha CTOMHOCTTa Ha WHBecTUUMaTa B dadeH
(PUHAHCOB WHCTPYMEHT Mopagu W3MEHEHMEe Ha HUMBOTO Ha JIUXBEHUTE MPOLEHTW.
YnpasnsasawoTo [pyXecTBO M3MepBa MNUXBEHUS PUCK Ype3 U3YUCNABaAHETO Ha Alopauus.
[iopaumsita € OcCHOBHATa Msipka 3a YyBCTBUTEMHOCTTA Ha [JdadeHa UEeHHa KHUra KbM
M3MEHEHVEeTO Ha HMBOTO Ha nuxeeHWTe npoueHTW. Y[ wnsnonssa MeToga Ha
MoauduumpaHaTa gropaums, 3a ga usmMepu NMxXBeHUss pUCK, CBbpP3aH C BCAKa LleHHa KHuUra,
BasnpaHa Ha nuUXBeH NPOLEHT kaTo obnuraumu, NUXBEHU cyanu, drovbpcy, 6asmpaHu Ha
NUXBEHW MpoLeHTH, N roubpcn, 6asmpaHm Ha obnuraumn. Y[ npunara KpaTKOCpo4dHa U
ObArocpoyHa cTpaTervs 3a ynpasneHue Ha nuxBeHus puck. [brrocpoyHaTta crparterns 3a
yrnpaBneHne Ha InUXBEHUS PUCK BKNIOYBa onpejensHe Ha UuUeneBM CTOMHOCTM Ha
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YyBCTBUTEITHOCTTA Ha rlopcheVlna KbM U3MEHEHMETO Ha HMBOTO Ha JINXBEHUTE MPOLEHTH,
CbIMAaCHO MHBECTUUMOHHUTE UenuM M nonutuka Ha doHaa. KpaTKochqHaTa cTparterua
BKMNtOYBa exedHeBHO/execegMNYHO onpegendaHe Ha 4yBCTBUTENHOCTTA Ha AajdeHa LUeHHa
KHUra KbM M3amMeHeHNeTo Ha HMBOTO Ha NTIMXBEHUTE NPOLIEHTWN.

6) BanyTeH puck - YNpaBnsBalloTO OPYXEeCTBO M3MepBa BanyTHUSI PUCK 3a BCsKa BanyTa,
pasnu4yHa oT NneB U eBpo. BanyTHUSAT puck ce n3mepBa Ypes3 U3nos3BaHe Ha ucTopuyeckarta
BONMATMIHOCT Ha Kypca Ha CbOTBETHATa BanyTa KbM feBa UMM €BpPOTO CrpPsSIMO HeTHaTa
BanyTHa ekcnosuuums. KpaTkocpoyHaTta cTpaTerusi 3a ynpaBrneHue Ha BanyTHUS PUCK BKIOYBA
cnepneHe Ha ehekTMBHOCTTA Ha NpeAna3BaHeTo OT BanyTeH PUCK CNpsSIMO pasnopenbuTe Ha
MCC 39.

B) LLEHOBM PUCK - PUCKBbT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha UHBECTULMSATA B AafeH (pMHaHCOB
WHCTPYMEHT nopagun HebnaronpusTHW NPOMEHU Ha HMBaTa Ha NasapHUTE LEeHW.
OwbnrocpoyHaTa cTpaTerust 3a ynpaBneHVe Ha LEeHOBUS pUCK BkNouBa: 1. oueHka Ha
NPUNOXMMOCTTa 1 epeKTUBHOCTTA Ha U3MOJ3BaHNTE METOAM 3a M3MepBaHe Ha LIeHOBUS PUCK;
2. n3roTBsIHE Ha NpeanoxeHns Ao CbBeTa Ha OUPEKTOPUTE Ha yNpaBnsBaLlOTO APYKECTBO
npu ycTaHoBsIBaHE Ha HEOOXOAMMOCT OT MPOMSIHA Ha U3NON3BaHWTE METOAM 3a U3MepBaHe
Ha UeHoBUsA puck. KpaTkocpouyHa cTpaTervsi BKM4YBa M3MeEpBaHe M aHanusvpaHe Ha
nonyJYeHnTe pesynTati Ypes3 eavH OT NPUIIOKUMNUTE 3a CbOTBETHUSI Masap Ha LEHHU KHUXa
konuyectBeHn wmetoau: 1. WcTopuuyecka BOnatUHOCT, W3MEpPeHa 4pe3 CTaHAapTHO
OTKIOHEHWe; 2. B-koedumumMeHTa KbM WHOEKCUTE Ha CbOoTBETHMTE nasapu; 3. [lpu
HEeBb3MOXHOCT 3a MpunaraHe Ha Touka 1. M 2., ynpaBnsiBaWoTO APYXEeCTBO M3Mon3sa
CTAHOAPTHOTO OTKIOHEHWE Ha U30paHus MHOEKC Ha perynvpaHusi nasap, Ha KOWTo ce
TbpryBaT fafeHUTE akUmM KaTo 3aMecTUTEN NpU USNOCTHUSI aHanu3 Ha noptdennure.

r) MMKBUOEH NasapeH pUCK CBbP3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTu nonau ot
HaNOXWTENHW UMW MPUHYOUTENHW Npogaxbu Ha akTMBU NpuM HEeONaronpusTHU nasapHu
yCnoBus (kaTo HanpuvMep HUCKO TbPCEHe MpU HanMYneTo Ha cBpbxnpednaraHe). Onpegens
Cce MVHMMareH npar oT napu 1 napuyHu eksmBaneHTu B noptdenna Ha doHaa n ce crneau
e(hEeKTUBHOCTTA Ha MPUIOXEHUTE METOAM 3a onpeaerisHe Ha NUKBUAHWA NasapeH pUCK.

2. KpeouTeH pucK M PUCK Ha HacpelllHaTa CTpaHa — Bb3MOXHOCTTA OT HamansBaHe Ha
CTOMHOCTTa Ha No3uuusiTa B eavH (PMHAHCOB WMHCTPYMEHT MpY HeovakBaHW CbOWUTUSA OT
KpeauTeH XxapaKTep, CBbp3aHuW C eMUTEHTUTE Ha (PUHAHCOBU MHCTPYMEHTU, HacpeliHaTta
cTpaHa no GopcoBM U M3BHLHOOPCOBU CAENKW, KakTo U AbpXaBuTe, B KOMTO Te U3BbpLUBAT
AenHocT. KpeautHuAT puck 6uea Tpu Buaa:

a) KOHTPareHTEH PUCK € PUCKBT OT HEM3MbITHEHNE HA 3a4bJPKEHUSATA OT HAacpeLHaTa CTpaHa
no M3BbHOOPCOBWU cAENKW. 6) CETLIIMEHT PUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTA
OOrOBOPHUMAT (OHA Oa He MofyvM HacpellHW napudHM cpeactBa unu  UHaAHCOBMU
WHCTPYMEHTW OT KOHTpareHT Ha fartata Ha CeTb/IMEHT, Crnef Kato TOM € W3MbJHWUA
3a0b/PKEHNSATA NO AadeHW COENKM KbM TO3M KOHTpareHT. Y[ mamepBa TO3M PUCK 4Ype3
CTOMHOCTTa Ha BCUYKN HEMPUKIIOYMAM COENKN C e4Ha HacpellHa cTpaHa KaTo MPOLEHT OT
CTOMHOCTTa Ha ynpaBnsaBaHua noptdenn. He ce BkoYBaT cAeNKNTE, CKNOYEHN Npu yCnosme
Ha ceTbnMeHT DVP (gocTtaBka cpelly nnaiwiaHe) n Ha nasapy ¢ OYHKUNOHMPALL, KIUPUHIOB
MEXaHU3bM. B) UHBECTULMOHEH KPEAUTEH PUCK € PUCKBT OT HamarnsiBaHe Ha CTOMHOCTTa Ha
WHBECTMLMATA B AafeHa AbMroBa LieHHa KHUra nopaam KpeguMTHo cbbutre npu emuTeHTa Ha
TO3W WHCTpYMeHT. KpeautHo cbbutme BkouBa 06siBABaHE B HECHCTOATENHOCT,
HEennaTexxocnocobHOCT, CbLLECTBEHA NPOMSIHA B KanuTanoBaTa CTPyKTypa, HamarsiBaHe Ha
KpeauTHUS penTuHr n gp. Y[ n3BbpliBa Ka4yecTBEH U KOJNIMYECTBEH KPeAWUTEH aHanua Ha
fOasata Ha: aa/ cumHaHCOBMTE OTYETUM Ha emuTeHTa; ©66/ kanuTanoBaTa CTpyKTypa Ha
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eMnTeHTa; BB/ 06e3ne4YeHneTo Ha eMncusTa, B criy4yauTe Korato eMunucudaTa e obesneyeHa; rr/
ynpaBleHneTo n penytaundaTa Ha eMUTEeHTa.

YnpaBnsBawoTo [APY)XeCTBO npurara KpaTKocpoyHa W ObNrocpoyvHa crparterns 3a
yrnpaBreHne Ha KpeauTHUS PUCK M pycKa Ha HacpelHaTta cTpaHa. KpatkocpoyHaTta cTpaTerus
3a ynpaBsrieHue Ha KpeauTHUSA PUCK M pUCKa Ha HacpellHaTa cTpaHa BkrodBa: 1. Tekywa u
nocrnepsalla OLEHKa Ha KpeauTHUS PUCK Ha AbAroBuTe (UHAHCOBM WHCTPYMEHTU B
noptdpenna Ha doHOa Ype3 Ka4yeCcTBEH M KONMMYECTBEH aHanu3 Ha 6asaTta Ha huHaHcoBMUTE
OTY4eTU Ha emuTeHTa, obe3neyeHVeTo Ha emucusaTa, yNpaBneHWeTo U penyTauusita Ha
eMUTeHTa UMM M3MNon3BaHe Ha NPUCbAEHUS MY BbHLUEH KpedWUTeH PevTUHr 3a uenute Ha
oueHkaTa; 2. Tekyla 1 nocnefsalla OLueHKka Ha KpeAMTHUS PUCK Ha HacpellHaTa cTpaHa no
n3BBbHOOPCOBU COEMKU MOCPELACTBOM KayeCTBEH W KOMWYECTBEH aHanu3 Ha Oasata Ha
(hMHaAHCOBUTE OTYETU Ha KOHTpareHTUTe Mo M3BBLHOOPCOBM CAEnkW, nNpeaoCTaBeHOTO
obesneveHneTo (B cCnydam Ha HanuuuMe Ha TakoBa), ynNpaBfeHWeTo W penyTaumsTa Ha
CbOTBETHUSA KOHTPareHT Unmn M3nosnsBaHe Ha NPUCBHAEHUS MY BbHLUEH KpeaUTEH PENTUHT; 3.
npocnegsBaHe CTOMHOCTTa M YecToTaTa Ha HEMPUKINIOYMIIMTE COENKN C AafeH KOHTpareHT; 4.
eXeHeBeH KOHTPOSN Crna3BaHeTO Ha 3aKOHOBUTE W MpueTuTe BbTPELHW NUMUTU 38
KOHUEHTpaums KbM KpeauTeH puck; 5. MNOCTOAHHO HabnioaeHwe Ha pasBUTMETO U
B3aMMOBPbB3KUTE MEXAY NasapuTe M MKOHOMMKKAaTa, KOETO YNecHsABa naeHTUuduumpaHeTo Ha
noTeHUManHn puckose oT KOHLEHTPaLMK Ha KpeauTeH PUCK (KakTo Ha HMBO rpyna, Taka u Ha
caMOoCTOsiTENIHa OCHOBA) U (hakTopuTe, KOUTO M NPEAU3BUKBAT.

ObnrocpoyHaTta cTpaTerusi 3a ynpaBneHuMe Ha KpeOuTHUS PUCK M puUcKa Ha HacpeliHaTta
CTpaHa BknoyBa: 1. nsrpaxgaHe Ha agekBaTHM CUCTEMU 3a yrnpaBrieHne Ha NHopmMauunaTa,
KOUTO Ada No3BonsBaT uAeHTUMUUPaHEe Ha KOHLUEHTpauMu Ha KPeaWTEH PUCK M PUCK Ha
HacpellHaTa CcTpaHa; 2. onpefensHe Ha BbTPELUHM NIUMUTU 3a KOHLEHTpaUns Ha KpeouTeH
PUCK, B CbOTBETCTBME C UHBECTULMOHHUTE Lenu 1 nonutunka Ha doHaa, npym HeobxoaumocT u
no npeueHka Ha oTaen ,YNpaBfeHuMe Ha pucka“ u otaen ,YnpaereHve Ha aktmeu®; 3.
NpecTpyKTypupaHe Ha noptdenna Ha PoHaa B crydyamTe Ha YCTaHOBEH PUCK OT BroLlaBaHe
nnaTexocnocobHOCTTa Ha [AafdeH EeMWUTEHT WM KOHTPareHT Wnu rpyna eMUTEHTU Wnu
KOHTpareHTu, yCTaHOBEHA NpeKOMepHa KOHLIEHTpaUua Ha kpeguTeH pyuck u ap. MNMoptdennsT
Ha ®doHOa ce MpecTpykTypupa No npeariokeHne Ha oTtaen ,YnpasneHue Ha pucka“,
cbrnacyBaHo C oTAen ,YnpasreHne Ha akTmen®.

3. OnepaumnoHeH puck — ToBa € Bb3MOXHOCTTa [a ce peanuavpar 3aryou, CBbp3aHu C rpeLLkm
WUNM HEeCbBBLPLUEHCTBA B CUCTEMATa Ha OpraHu3auusl, HeOOoCTaTbyHO KBanuUUMpaH
nepcoHan, HeGnaronpusaTHU BbHLIHWM CbOUTUS OT HedMHAHCOB XapaKTep, BKIOYUTENHO U
npaBeH puck. OnepauMoHHWTE puckoBe MoraT Aa ObaaT: BbTPELWHW — CBbp3aHM C
opraHusauusita Ha paboTaTa Ha ynpasnsiBaLLoTO APY>KECTBO BbB Bpb3Ka C yNpaBrieHneTo Ha
KONEKTUBHUTE WHBECTULIMOHHU CXEMU W BbHLUHM — CBbpP3aHU C MaKPOMKOHOMMUYECKM,
nonuTMYeckn U Apyrn akTopyu, KOUTO OKa3BaT W/UNM MoraT Aa oKaxaT BIUSHWE BbpXy
AEeNHOCTTa Ha ynpaBnsBaLloTO APYXECTBO BbB BPb3Ka C YNpaBliEHWETO Ha KONMEKTUBHUTE
WHBECTULMOHHN CXEMMU.

[bnrocpoyHata cTpaTerns 3a ynpaBfieHMEe Ha OnepauMoHHUS pPUCK Ce u3passiBa B
npuemaHeTo oT Y[l Ha npaBuna u npoLieaypv 3a opraHn3auus Ha aenHoctTa Ha [, kaTo ce
ohopmsi NoNnUTKKa Ha OHAA, CbIMAacHO MHBECTULMOHHUTE Lieny 1 nonutika Ha ®oHaa.

KpaTkocpoyHa cTpaterysas ce wuspassiBa B npeanpueMaHe Ha KOHKPETHU MepKA U
pasnpefensHe Ha OTTOBOPHOCTUTE MO CNa3BaHeTOo MM, KaTo SICHO ce AeMHMPaT BbTpeLLHUTe
npaBuWna OTHOCHO MpaBata W 3adb/KEHUATA Ha  CNyXuTenute, JocTbfa Ao
MH(POPMALIMOHHMTE  CcUCTEMM UM 6a3M  [OaHHM Ha  ynpaBnsBaWOTO  APYXECTBO.
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MHdopmaumoHHaTa cuctema Ha MHBECTULMOHHOTO APY)KECTBO CE apXuBMpa U ce U3roTes
npoueaypa 3a Bb3CTaHOBSIBaHE Ha paboTocnocobHOCTTa Ha MHAOPMaUMOHHATa cucTema.
Ma3BbpwBaTt ce perynspHuM oby4yeHuss Ha mepcoHana no TeMu, CBbp3aHuM C uHaHcoBaTa
TEopus 1 MpakTMka MU ynpaBfeHMeTO Ha pPUCKa, OCbLUECTBABAT Ce PerynsapHu cpewm un ce
noggobpa HenpekbCHaTa KOMYyHMKauMs Mexgy OTAenHuTe 3BeHa Ha ynpasnsiBalloTo
OpyxecTBo 3a obMsiHa Ha onuT. lNopabpxa ce akTyanHa 6asa gaHHM C HopMaTuBHaTa
pernameHTaums, nmaiia OoTHOLLIEHNEe KbM AeVHOCTTa Ha fgoroBopHusa ¢oHg WMsnonssat ce
BbHLHN KOHCYNTAHTU W Opuanydecka KaHTopa 3a uMnremMeHTupaHe Ha HOpPpMaTUuBHUTE
N3NCKBaHWUS CNpsIMO AelHocTTa Ha PoHAa, koraTto € Heobxoaumo.

4. NukBnMaeH pUCK — Bb3MOXHOCTTa OT 3arybu OT HarnoXuTenHu npoaaxbu Ha akTveu npu
HeGnaronpusaTHU Na3apHM YCroBuMs 3a NocpeLlaHe Ha Heo4YakBaHO Bb3HMKHAMNN KpaTKOCPOYHM
3a4bIMKEHNA HA JOFOBOPHUSA (DOHA. YNpaBneHUeTo Ha NNKBUAHWUS PUCK HA (DOHAA Ce CbCTOM
B aHanu3 Ha 6asa Ha WCTOpPMYECKM AaHHW 3a BXOASAWM UM U3XOOAWM MapuyHM MOTOLM,
CBbP3aHu C AeMHOCTTa Ha KOJIeKTUBHaTa UHBECTMLMOHHA CXema 1 NOAABbPXKaHETO Ha akKTUBHM
GanaHcoBM MO3vuMKM, KOWUTO: 1. ocurypsiBaT BbB BCEKUM €OMH MOMEHT Bb3MOXHOCTTA
APYKECTBOTO [a M3MnaT BCUYKU CBOW 3a4bIDKEHUS] HA pa3dyMHa LieHa U Npu MUHUMareH
pvck; 2. npegoTBpaTsaBaT HeobxoaumocTTa oT nNpubbpsaHa npogaxba Ha akTMBM, KOETO Gu
[O0Besio 0 peanuavpaHe Ha 3aryGu u/vnu nponycHaTy Nonsu. YnpaensBalloTo APYKeCTBO
ynpaBnsiea NUKBMOHWUS pUCK cbrracHo [lpaBunaTa 3a nogabpXaHe W ynpaerieHne Ha
nukBuaHUTe cpeactea Ha [1®. MNpaBunaTta nocoyBaTt NPUMHLMIUTE U METOAWUTE Ha yrpaBneHue,
KaKTo M MpaBaTa M 3adbIDKEHUSITA Ha NuLaTa, OTFOBOPHM 3@ YNpaBrieHneTo, OTYETHOCTTA U
BbTPELUHMS KOHTPO BbPXY NIMKBMOHOCTTA.

5. PUCK OT KOHUEHTpauUuMs — Bb3MOXHOCTTa OT 3aryba nopaau HenpaswiHa aneepcudmkaums
Ha €eKCMno3uMUMM KbM KIIMEHTW, TPYyNM CBbP3aHW KIWEHTW, KIMEHTU OT eOuH U Cbly
MKOHOMMYECKM OTpachn unu reorpadpcka obnacT, Unm Bb3HWKHAN OT €4Ha U Cblua AEeNHOCT,
KOETO MOXe Aa NPUYMHU 3HAYUTENHKU 3arybu, KakTo U PUCKBLT, CBbP3aH C roflieMy HeMnpeku
KpeauTHM eKkcrnosuumn. 3a orpaHMdaBaHe Ha pucka OT KOHLEHTpauusi ce W3BbpLUBa
exegHeBHa nNpeoLeHKka Ha akTMBuTe, emucuuTe B noptdenna Ha KONeKTUBHUTE
WMHBECTULMOHHM CXEMU U Ce Cream 3a Cna3BaHe Ha OrpaHUYeHnsiTa, 3anoxenu B un. 45-49 ot
3OKNCLOMNKN n BbTpelwHnTe npasuna.

6. CMCTEMHM PUCKOBE 3aBUCAT OT 06LLNTE KonebaHus B MIKOHOMMUKaTa KaTo usano. Y[, He Moxe
[a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO ' OTYMTa U ce cbobpassaBa C TAX.

B. Cmpykmypa u opeaHu3auusi Ha omoesna 3a yrpaesieHue Ha pucka

OTgenbT nNo ynpaBneHne Ha pucka pJdencTBa He3aBMCMMO OT gpyrute oTaenu B
yNpaBnsiBaLloTO APY>KECTBO, OTYMTA Cce Npsko nped CbBeTa Ha ANPEKTOPUTE 1 UMa cnegHuTe
OTFOBOPHOCTU MO YynpaeBneHneTo Ha pucka: 1. paspaboTBa W npunara cuctemarta 3a
ynpasneHune Ha pucka Ha NWO/O®; 2. nanbnHaBa npasBunarta v npouegypute no ynpasneHve
Ha pucka; 3. rapaHTupa CbOTBETCTBMETO C ogobpeHaTa BbTpeLlHa cucTemMa 3a orpaHmyaBaHe
Ha pucka Ha PoHAa, BKIMOUYUTENHO C HOPMATMBHO OnpeaeneHnTe NMMUTU 3a CTOMHOCTTa Ha
obLaTa pMckoBa eKCno3uLmMsa U pycka Ha HacpelyHaTta cTpaHa. 4. KOHCynTupa ynpasuTenHus
OpraH Ha ynpaBnsiBaloTO OPYXECTBO OTHOCHO OMNpPedenisiHETO Ha PUCKOBUSI NMpodoun Ha
doHaa; 5. AoknagBa pedoBHO npen ynpaBUTENHUS OpraH Ha ynpaBnsiBaloTo APY>KECTBO U
Ha nuuaTta, OCbLUECTBSBALUM HaA30pHM (YHKLUKW, KOrato € MpUNoXMMO, OTHOCHO: a)
CbOTBETCTBUETO MEXAY TEKYLLOTO HMBO Ha PUCK, HA KOETO € N3MOXEH YNPaBnsiBAHUAT OT HEro
doHaa n ogobpeHnTe puckoBu Npodmnn Ha Tasm cxema; 6) cboTBeTcTBMETO Ha doHaa C
BbTpellHaTa My cucTema 3a orpaHMyaBaHe Ha pucKa; B) ageKkBaTHOCTTa U epeKTUBHOCTTA Ha
npoueca 3a ynpasneHWe Ha pucka W nocneuuanHo Mokasgall fanu ca npeanpueTtu
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NnoaxodsiluyM Kopurupawim Mepkd B crydauTe, KOraTto ca KOHCTaTupaHu HegoctaTbuy; 6.
JoKnazBa pefoBHO MNpes BUCLLETO PbKOBOACTBO, NPEACTaBAMKA TEKYLLOTO HUBO HA PUCK, Ha
KoeTo e nsnoxeH ®oHaa M 3a TekylLMTe UNK NPEABWKOAHW HAPYLUEHUs! HA OrPaHUYEHNATa,
KaTo MO TO3M HAYUH Ce OCUrypsiBa NpeanprvemMaHeTo Ha HaBpeMEHHN U NOOXOASLLM AeNCTBUS;
7. ¥3BbpLIBA Mperneg w noanomara opraHuM3auusatTa W npouegypute 3a OueHka Ha
n3BbLHOOPCOBUTE AepuBaTUBU. 8. KOHTpPONMpa cnasBaHeTo Ha ycTaHoBeHUTe oT CbBeTa Ha
OVpEKTOpUTE NMMMUTM U yBeOOMsBa MPW HaABvlLIaBaHe Ha YTBbPAEHUTE NUMUTU 4pe3
U3NbIHUTENHUS OUPeKTop U npokypucta. 9. cnyxutenute B OTAeNnbT NO ynpasneHne Ha
pucka TpsbBa ga nputexasaT noaxoasiwa KBanudukauus 3a U3NbNHEHWE HA Bb3MOXEHNUTE
UM OelHOCTU. YNpaBnsBaLloTO APYKECTBO OCUrypsiBa Ha NOCTOSIHHUSI OTAEN 3a ynpaBneHue
Ha pucka CbOTBETHUTE MPaBOMOLUMSA M AOCTbN A0 usnata MHdopmauus, Heobxoanmm 3a
U3MbITHEHUE Ha ropenocoyeHnTe PYHKLUN.

B. Obxeam u xapakmep Ha cucmemume 3a om4yem U U3Mep8aHe Ha pucka

OTtoentbT 3a ynpasJieHne Ha pucka m3roteda OoT4eTU 3a PUCKOBUTE E€KCNo3nuun, BKIlOYBaLLun
OLIeHKa Ha OCHOBHUTe puckoBe. MeToauTe 3a oLeHKa ce cBexaar, 6e3spgace orpaHunyaBart go:

a) CTaHOapTHO OTKMOHEHWe (McTopudeckata BOMATMIHOCT Ha KoTupoBkuTe); ©6) B-
KOe(ULMEHTBT KbM UHAEKCUTE Ha CbOTBETHWUTE Nasapw; B) AOpaumsi HA UHCTPYMEHTUTE C
hmkcmpaHa JOXOOHOCT; ) MOHUTOPVHI Ha BXOASALWNTE AaHHWU, U3MNOM3BaHU 3a OLEHKUTE; f)
KayeCTBEH M KONMUYECTBEH KpeawWTeH aHanui Ha ©0as3ata Ha (UHAHCOBUTE OTYEeTH,
KanuMTanoBaTa CTPyKTypa, penytauusita Ha eMuTeHTa U obe3neyeHMeTo Ha emucusTa; e)
aneepcudukauus Ha noptdpenna ot akuum n obnurauma u HabnogaBaHe Ha NUMUTUTE 3a
KOHLEHTpaUMs; ) aHanuauM Ha MaKpOMKOHOMMWYECKUTE MoKa3aTenu Ha peruoHa, B KOWTO
WHBECTMpPamMe C Len MUHMMU3MPaHEe Ha TAXHOTO OTpULATENHO BNUSHME. 3) MONUTMKU 3a
XeMKUpaHe Ha pucka 4Ype3 OepuBaTMBHU MWHCTPYMEHTW W HeroBaTa pedyKuus, KakTo
NonuUTUKMTE W NoLueaypuTe 3a HabnaeHne Ha NocTossHHaTa ePEKTUBHOCT Ha npoLecuTe no
Xe[XXrMpaHe U peayKuns Ha pucka

O6wara nonutMka 3a XeXupaHe MW orpaHvdyaBaHe BbL3AENCTBMETO Ha PUCKOBETE,
npunaraHa BbLB PoHAa Ce OCHOBaBa Ha CTPUKTHO cbbriogaBaHe Ha pasnopenburte, Ha
HOpMaTMBHWUTE aKTOBe, CTPYKTypupaHe Ha nopTdenna CbrnacHo npuHUMna Ha onTumanHa
aneepcudmkaumus U ¢ koeuuMeHTMTe Ha kopenauusa Ha oTaenHuTe aktmeu. MetoguTte 3a
KOHTPOMN W Xe[KUpaHe Ha BCEKM OTAENeH puUck ca pasnucaHu nogpobHo B [MpaBunarta 3a
ynpasneHue Ha puckoseTe B ,EkcnaT AceT MeHUDKMBHT.

Kbm 31.12.2024 r. HAMA MHBECTULUN B 4EPUBATMBHM MHCTPYMEHTU C LieN XeaXnpaHe.

[l. MHcbopmMaLmsa OTHOCHO M3MN03BaHUTE METOAM 3a OLIEHKA Ha BCEKMU BU PUCK, KAKTO
onncaHne Ha Ha CbOTBETHUTE BBTPELLUHN U BbHLUHW NMOKa3aTesin, KOUTO ce B3eMar
npeasui npu npunaraHeTo Ha MeToaa Ha USMepBaHe.

Puckosute chaktopu, okasBally BrvsHWE BbpXy MHBECTULUNTE, yripaBnsasaHu ot Y[ ca:

1. MNasapeH puck

a) NUXBeH PUCK - YMpaBnsBaLLOTO APYXECTBO M3Monssa MeTroga Ha moauduumpaHara
Atopauus, 3a ga nsMepm NMXBeHUs pUCK, CBbp3aH C BCsika LieHHa KHura, 6asmpaHa Ha nuxseH
NpoLeHT kaTo obnurauun, NxseHn cyanwu, droybpcu, 6asmpaHu Ha NUXBEHW NPOLEHTU, U
droubpcm, 6asmpaHu Ha obnurauun.

6) BanyTeH puck - YnNpaBnsasalwoTo OPYXKEeCTBO, M3MepBa BanyTHUS PUCK 3a BCska BanyTa,
pasnunyHa oT neB 1 eBpo. PasnpegeneHneTo Ha ekcnosuuusaTa no Banyrara Ha gbpXasaTa Ha
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npon3xoa Ha KOMNnaHunTe, B HANTO KHXKa € MHBeCTupar doHAaa KbM Kpad Ha 2024 r. e kakTo
cneasa:

BanyTa % OT aKTUBUTE

LLaTtckm gonap 0.02%

B) LeHoBU PUCK - yﬂpaBﬂﬂBaLIJ,OTO OPYXeCTBO naMepBa LeHOBUA pUCK, CBbpP3aH C UHBECTULNAN
B MHOmMBuayanHM akumm 4pes ncrtopmnyeckarta BONaTUIHOCT Ha UeHaTta UM, nuamMmepeHa 4pes
CTaHOAapTHO OTKIIOHEHMe.

Cuctemata 3a OLEeHKa 1 yrnpaBneHne Ha pucka nossonsea Ha OTaena no ynpasreHne Ha
pucka ga Habupa wuHdopmauus U U34YMCnsBa fokasaTenuTe 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha 0P ,ExkcnaT mobanHn O6nuraumm® Ha exxegHeBHa 6asa.

2. KpeouTteH puck 1 puck Ha HacpelHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKbT OT HEWU3MbIHEHWe Ha 3adbihKeHue Mo [oroBopu OT
HacpelHaTa cTpaHa npu Aeno3vpaHe Ha NapuyHn CpeacTBa.

CTorHocTTa Ha nopTderna NoanoxeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUA nepuog
e 0.00 %, koeTo e B pamMK/TE Ha HOPMaTMBHO OnpeaeneHnTe orpaHuYeHus.

6) CeTbNIMEHT PUCK - PUCKLT, Bb3HMKBALL, OT Bb3MOXHOCTTa B3aMMHUTE (POHOOBE Aa He
nonyyaT HacpewHW Mapu4yHU CPeAcTBa MINM (PUMHAHCOBU WHCTPYMEHTM OT KOHTpareHT Ha
JaTaTta Ha CeTbIIMEHT, cnej KaTo Te ca USMbIHUNW 3a0bIDKeHUATa Mo AafeHn cOenku KbM
TO3M KOHTpareHT. YNpaensaBsallloTo APYKECTBO M3MepBa TO3U PUCK YPe3 CTOMHOCTTA Ha BCUYKM
HEMNPUKMIOYMNN COENKM C edHa HacpellHa cTpaHa KaTo MpoOLEHT OT CTOMHOCTTa Ha
ynpaBnsiBaHua noptdenn. He ce BKoYBaT cOENKUTE CKITOYEHM NPU YCIIOBUE Ha CETbIIMEHT
DVP (gocTtaBka cpelly nnaiwaHe) u Ha nasapu ¢ yHKLMOHUpPALL, KNMMPUHIOB MEXaHN3bM.

CTtomnHocTTa Ha nopTtdenna NoAanoXeHa Ha CETbIIMEHT PUCK KbM Kpas Ha OTYETHUS Nepuo e
0.00 %

B) MHBECTULMOHEH KpeaUTEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTULMNATa

B [JadeHa [ObnroBa LUeHHa KHWra nopagu KpeguTHo cbOWTME Mpu emMuTeHTa Ha To3u
WHCTPYMeHT. Llenta Ha YnpaBnaBawloTo APY>KeCTBO € Aa MOCTUrHE BMCOKO KavyecTBO Ha
noptdpenna or obnurauum, Kato crnedaea CTbMKATE, onucaHu B [lpaBunaTta 3a OueHka K
ynpasrneHune Ha pucka. PasnpegeneHve Ha ekcnosuumnsita Ha AbIroBUTE LIEHHWU KHMXKa CrpsiMO
TEXHUSA PENTUHT.

PenTtuHr % OT aKTUBUTE
AAA 0.00%
AA+ 0.00%
AA- 0.00%
A+ 0.00%
A 0.00%
A- 0.00%
BBB+ 10.05%
BBB 3.87%




expatcapital

BBB- 29.70%
BB+ 5.61%
BB 7.84%
BB- 12.67%
B+ 3.86%
B 2.40%
B- 7.67%
CCC+ 2.32%
CccC 0.00%
Bes perTuHr 16.01%

Cuctemata 3a OLEeHKa 1 yrnpaBneHne Ha pucka nossonsea Ha OTaena no ynpasreHne Ha
pucka ga Habupa wuHdopmauus U U34YMChsBa MokasaTenuTe 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha O ,ExkcnaT mobanHn O6nuraumm® Ha exxegHeBHa 6asa.

3. OnepaunoHeH puck

Otgen »YNpaBreHue Ha pMCKa” crnean 3a Bb3HUKBAHETO Ha PUCKOBE, KOUTO Onxa noBnuaAnu
Ha HOpMaliHaTa onepatmnBHa OEeNHOCT Ha OPYyXeCTBOTO

BuaooBe onepaunoHeH puck:

a) BbTpeluHn prckoBe — puckoBe, CBbP3aHu C NepcoHarna - HUCKO HUBO; TEXHONOTUYEH PUCK
- HUCKO HMBO

6) BbHWHM pUCKOBE - PUCK Ha OOKpbXKaBallaTa cpefa - HACKO HMBO; PUCK OT pM3NYecKo
BMeLLATeNCTBO - HUCKO HUBO.

Cuctemarta 3a oueHKa U ynpasreHne Ha pucka nossonsea Ha OTgena no ynpaereHne Ha
pucka ga Habupa wuHdopmauus M M34YMCNsiBa MOKa3aTenuvTe 3a OLeHKa Ha pucka oT
KOHLeHTpauus B genHoctta Ha [1® ,Ekcnat MobanHm Obnurauun® Ha exxegHeBHa 6asa.

4. NInkBMOEH PUCK - Npe3 OTYETHUSI Nepuos YNpaBnsiBaWoTO APYXECTBO CTPUKTHO crieam
N3NCKBaAHUATA 3a NIMKBUOHOCT 1 cnasea npueTute MNpaBunaTa 3a nogabpkaHe U ynpasreHne
Ha nukBngHuTe cpeactea Ha ®oHaga. Kbm 31.12.2024 r. HAMa HapyLLUeHWe Ha NUKBUAHOCTTA.

HanwuyHn napu4Hu cpeacTBa CToOMHOCT B NB. % ot HCA
PasnnawjarenHa cmeTka B NnB. 41 507.77 0.55%
PasnnawaTenHa cmeTka B €BpO 251 801.69 3.36%
PasnnawaTtenHa cmeTka B LY. gonapu 1574.23 0.02%
O6bwo 294 883.69 3.93%

Cuctemata 3a OLEeHKa 1 yrnpaBneHne Ha pucka nossonsea Ha OTaena no ynpasreHne Ha
pucka ga Habupa wuHdopmauus U U34MCnsiBa MNokasaTenuTe 3a OUeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha 0P ,ExkcnaT MmobanHn O6nuraumm® Ha exxegHeBHa 6asa.

5. PrcKk OT KOHUEHTpauus - YNpaBnsBalloTo APYKECTBO Criean CTPUKTHO MHBECTULIMOHHATA
NonuTUKa U MHBECTULIMOHUTE OrpaHNYeHUss OTHOCHO NopTdenna Ha AOoroBopHUSA doHAa. Kbm
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31.12.2024 vHBecTUUMUTE B MHCTPYMEHTN € asan mexay 5% n 10% Bb3anusaTt Ha 52.77% oT
akTmeuTe Ha oHAa, kaTo 15,55% OT TSX ca C eMUTEHTU — AbpPXKaBu YNeHkn Ha EBponenckns
Cbio3.

Cuctemata 3a oueHka M ynpasrneHne Ha pucka nossongdsa Ha Otaena no ynpasneHue Ha
pucka ga Habupa wuHdopmauus U U34MCnsiBa MNokasaTenuTe 3a OUEeHKa Ha pucka oT
KOHLeHTpauus B genHoctta Ha [1® ,Ekcnat MobanHm Obnurauun® Ha exxegHeBHa 6asa.

6. O6wmat puck Ha noptdernna Bb3nu3a Ha 3.55%, n3mepeH upe3 aHwanuManpaHo
CTaHOApPTHO OTKIMOHEHMWE 3a roguHara.

MNpecnaBa KapanBaHcka

Puck meHngxsp
Ha Y[ ,Ekcnat AceT MeHnmxmbHT EAL

Hukonan BacuneB

M3nbnHUTENEH aMpeKkTop
Ha Y[ ,Ekcnat AceT MeHnmxmbHT EAL

OaHuen [JoH4yeB

M3nbnHuTeneH anpektop
Ha Y[ ,Ekcnat AceT MenngpxmbHT” EAL



